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THE MONEY MARKET. 


As usual in the first week of August, a large amount 
of cash was withdrawn for holiday circulation, and 
Thursday’s Bank return showed a_ reduction of 
£369,000 in the Reserve, in spite of the receipt of 
£1,102,000 in gold from abroad. The position, how- 
ever, is not unsatisfactory, as the Reserve is now only 
£646,000 lower than at this t'me last year while the 
proportion is 7 points higher at 55.9. The feeli ing in 


Right Hon. LorRD’ ROTHSCHILD, G.C.V.O. 


} Business transacted by the Company :— 
i 1 

| +) — _|NSURANCE, with and without Profits, with special 
! (2) FIR S for the payment of Estate Duties. 
i] > - E INSURANCE of every description. 

{| SuURANCES to _ cover Loss of Rent, Interest and Profit 
i 


t upon Fire dam t 
4) manevem INSURANCE. ee 
' BURGLARY, THEFr 
6) ACCIDEN NT, in AND PLATE GLASS INSURANCE. 


ae Personal Accident, Motor Car and 
Pidelity Gr , 4 ity Insurance. 
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City circles is much more confident, owing h 
pretty general recovery in Stock Exchange age es, at oa 


OF one , Annual Premiums will rank taal $4 ; the Ball 

Next Quingue Ss Bonus as at 31st December, when the to the receipt of muc : better news from the Balkans. 
ennial Valuation falls to be made. Monetary conditions inthe princ ipal centres, notably 
i a ROBERT LEWIS, General Manaear. in New York, are hails improving. The banks of | 
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from Europe, but 


unnecessary, by the experts. 
entertained of a monetary crisis. 


THE ECONOMIST. 


| 


Egypt and London. Money has been in | 
supply, but the discount rate has not fallen 
378 per cent. Gold is still coming from South 


America. 


= * * a 
Our New York correspondent telegraphs :—The tone 
Wall Street is increasingly cheerful, and the mone- 
ry situation is improving, partly on better news 
mainly owing to the policy of 


contracting leans which was adopted by our bankers 
recently. 


Treasury action has affected sentiment 
vourably, but is considered premature, and perhaps 
No further fears are 


The rates for long 


and short-term maturities are easier, and commercial 
paper is in good demand. 
and bonds are improving. 
scale. 


The stock market ts firm, 
New issues are on a small 
Some damage has been done by drought to the 


maize and cotton crops, but the mischief has been 
magnified. General harvest prospects are satisfactory. 
Probabilities point to a bumper wheat crop and to large 


cr 


ops of maize and cotton. Trade quiet, awaiting the 


harvesting of the crops and the enactment of the 


ta 
th 


ever, speaks optimistically of its chances. 
trade both orders and prices are declining. 


e Senate’s action is doubtful. The President, how- 
In the steel 


The wool 


market is quiet. 


in 
fo 
fo 


inside and 53-6 to the outside public. 
reawakening of 
sponsible for this stringency. 


* 7 * * 


Our Amsterdam correspondent writes :—Money is 
good demand, and up to 5 per cent. was paid to-day 
r call loans, whilst 44-3 per cent. is the official rate 
r monthly loans, which means a charge of 54-3 to the 
No doubt the 
interest is partly re- 
The Bank’s return also 


speculative 


reflects this, for against a fall in discounts of over 
2,000,000 fl, there is an increase in short loans against 
securities of nearly 6,000,000 fl. On balance the posi- 


tion was weaker than the previous week by 


i 
riff. The Currency Bill should pass the House, but 


some 


1,000,000 fl, and than the corresponding time last year 


by 


, 7,000,000 fl. 


Foreign exchanges felt the effect of 


dearer money, and are generally lower. 


Subjoined is our usual tabie of current rates :— 


BANK RATE and MARKET RATE. 
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Bank rate.... 44 
Market rate ve 3i 


| | A Fort- {Three Wks.| A Month 
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PEACE AND EXHAUSTION IN THE BALKays | 


} 


PEACE, or a sort of peace, has at last 
about in the Balkans as between Bulgaria and her two || 
former allies, Servia and Greece. Thy 

armistice was ended before terms could | 

under Roumanian pressure the armistic 
longed, and the negotiations continued Bucharest, 

On Wednesday afternoon, it appears, M. Majorescu, 
the Roumanian Premier, who has acted as president of 

the Peace Conference, informed the Bulgarian dele. 

gates that Sofia would be occupied by Roumanian 

troops on Saturday unless Bulgaria accepted a com. 
promise frontier line in which Servia and Greece abated 
somewhat of their extreme demands. 1; 


been brought 


inree davs’ 
+41 
settled ; but 


Was pro. | 


» this irre. 
sistible threat the Bulgarian deputies submitted, The 
boundary of the new Bulgaria will start from a point on 
the old frontier West of the Struma, and follow the 
watershed to the West of the town of Strumnitza. 
Thence it proceeds through the Struma valley to the 
Belashitza range of mountains, and almost in a straight 
line to the Mesta River, thus leaving the town of Strum. 
nitza, the port of Lagos, and Xanthi to Bulgaria. This 
frontier enables the Bulgars, if they can raise the | 
money, to construct a railway line from Philippopolis 
to the 4igean. The Greeks have thus failed to cut off 
Bulgaria entirely from the AZgean Sea. Lagos is a | 
poor little port, some 40 miles West-North-West of | 
Dedeagach, and Xanthi or Eskije is 30 miles further 
to the North-West. Strumnitza is some 60 miles. 
north of Salonica. Bulgaria, therefore, gets a strip 
of the Aigean coast without any good port and a corner 
of Macedonia. Servia gets Monastir and most of th 
interior. The coast falls to Greece, including the 
important towns of Salonica and Kavala. Roumania, | 
meanwhile, has annexed a slice of Northern Bulgaria. 
We do not believe that any of these States will gain 
by the acquisition of a Bulgarian population, and they 
will all find themselves in the utmost financial straits. 
The statesmen and diplomatists of Greece and Servia 
admit that they intend to arm themselves to the teeth 
in preparation for another attack as soon as the Bul- 
have recovered sufficiently to renew the 
Meanwhile according to one report, th 


garians 
struggle. 
wretched Bulgarian conscripts are being marched 
South to drive back the Turks, if they can, from 
Adrianople within the frontier fixed in the recent 
Treaty. A later, and we hope a authentic, 
message declares, however, that the Bulgarian Govern- 
ment will demobilise, and trust to Europe « ympelling 
Turkey to abide by the Treaty of London. Probably 
it is impossible to keep the soldiers an) longer with 
the colours. Upon the whole, we think the situation 
fairly described by an article which appeared !n the 
Daily Telegraph of Thursday :— 


more 


The exhaustion of all the belligerent States fighting 
force, material, and money must by this time be such ae 
one in Western Europe can picture to himself. War ae 
under such conditions, and pushed to such lengt!s bot a 
ferocity and of endurance, as the nine months’ campaign's 
in Macedonia and Thrace has been, is outside the — 
ence of the modern soldier. Apart from the actua igh 
apart from the outbreaks of undisciplined savagery, ai 
have shocked and revolted Europe, the hardships unc re, = 
by the armies, the devoted victims of Balkan stat rege 
have been beyond the power of description. Th: ed 
vided of the combatant forces, it is safe to say, pes CS of 
more from exposure, starvation, and sickness t] nee 
the elaborate organisations we know as armies WOU" ‘h as 
be called upon to face. Medical service, in particular, al 
been utterly inadequate to the fearful strain of a — 2 
summer in the field under increasingly bad supply os - + each 
The effect, again, produced upon the economic life od per 
State by the prolonged withdrawal of an enormow 


as no 


See 
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[sci the war upon the public resources, must be of the 
drai 


Servia and Bulgaria, in particular, must be 


t. 
ae! ional destitution. 


perilously near nati 
are not inclined to agree with the 
that ‘‘ no one pretends to 
san be anything but the a 
That, as we think, 


theless, WE 
contemporary, 


| Never 

: ictum of our 
H chink the peace now m ide ¢ 
| paration for another struggle.’ 


(api } a doubt! 
re brought to bear peace might be maintained for a 


erv long time, aa n once the ‘southe rn frontier of Bul- 
varia has been settled, and all the armies in the Balkans 
| demobilised. fhe way to something like a permanent 
oeace we have alr ready pointed out more than once, and 
las jt is the only means by which ruinous losses 
des and in a lesser degree , to English and German, 
‘avestors can be prevented, we shall repeat our pro- 
al that all the belligerents should agree, by way of 
providi ng security for new loans, that they will reduce 
tl military establishments, and further arbitrate all 

putes sor a period of ten years. Unless something 
of ‘this sort is arranged, a composition of public debts 
, the Balkans must be regarded as a probability of the 


pos 


ar future. 
continued, 
be thrown os 
lators may bus 
| for investments in the 


ve sincerely hope that no new money will 
London into the Balkan sieve. Specu- 
and sell, but there will be no security 
Balkans so long as the wretched 


peasants there remain the playthings of modern mili- | 


tarism. The ghastly effects of war between coun- 
tries which have adopted conscription are now mani- 
| fest, and only good thing that can be said about 
has taught the people of England the 
from military enslavement, and 
ol of Government by military and naval 


there are difficulties to be 


the war is that 


which results 


| ruin 


from the cont 
ficers. Of 


course, manyv 
| settled, even if the Turco-Bulgar dispute is ended 


without more fighting. The southern frontier’ of 


\lbania has still to be delimited by an international 
Commission, and the fate of the Afgean Islands is 
still in doubt, for Italy is by no means eager to make | 
way for Gree But we are not disposed to think that 


European bankers will be inclined to provide the little 
with money for another war. The loans which 
will have to be launched, as soon as the French in- 
vestor’s mind has been prepared, 
lunding loans, and the proceeds will 
| French banks and finance houses. 
ombatants get they will have to use to 
succour a starving and decimated population. What 
Governments when their peoples dis- 
plight into which they have been 
Chauvinism events will show. But 
e to guarantee a year of political 


vitals of South-Eastern E urope. 


States 


go mainly to 
Whatever new 


monev the 
| will happen to the 
cover the miserzble 
led hy blunderino 
Iindering 
we should not lil K 
Stability in th 


{ 


TT 
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f its manhood from peaceful pursuits, and by the] worse than no doctor at all. 


or more, 


bodily exercise, 


in combating 
no decrease in 
If Creusot and Krupp loans are to be | crease in lunacy. 
of notified insane persons in 1859 was 36 
the first 
270.4 per cent., 
lation in the same period of only 87.5 


is surely an 
carrying 





doctors are out of all proportion to the 
of the population. 
certainly 


ment should walk four miles a 
would be 
of the country would be augmented. 
and we are 





arm-chair or at your desk. 
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Let us beware also of 


exaggerating the progress of medicine and surgery 
or at least let us not lose sight of some of the draw- || 
backs which emerge at times even amid the gratula- || 
lations of a medical congress. 


In the first place, the | 


rapid reduction in the rate of mortality which has been 
|}such a 
ul Proposition ; and if right infieences especially in our towns, during the last half-century || 


satisfactory feature of British progress, 


is undoubtedly due, in the main, not to the 


efforts of private doctors, but to improvements in sani- || 
tation, brought about by our local authorities under 
Public Health 


to | pends mainly upon good drainage, fresh air, pure food, 


the 


Acts. The health of the population de- 


and adequate housing accommodation. 


Moreover, as Sir James Crichton Browne pointed out 
to the International Medical Congress on Thursday, the 
success of the profession in 


combating some bodily 


diseases is accompanied by an equally striking failure | 


of the mind. There has been 


and 


diseases 


crime, there has been a huge in- 


In this country, he said, the number 


,762, while on 


day of 1913 it was 138,377, an increase of 


as compared with an increase of popu- 
per cent. 


But if we confine ourselves to physical disease it 


open question whether doctors, by 


infection about from patient to patient, do 


not initiate and spread substantial part of the ills | 
they cure. The risks they run themselves are, of 
course, shared by their clients. Then, again, it may 


be affirmed with some confidence a the numbers of | 


» legitimate needs 


An altogether excessive hil is 


supported by the wealthy classes, and 


especially by women of leisure, whose ordinary ailments 


are either trivial or imaginary, or the effects of an 
artificial inactivity. If law could be passed and 
enforced that all able-bodied men and women who 


will be largely re-| suffer from unemployment or from sedentary employ- 


half doctors 


and 


dav, our 


ruined, but the happiness prosperity 


Among the rich 


} 


thinking especially of busy men—the 


motor-car, which saves time at the expense of the morn- 
ing walk, is a potent cause ol ailments and inefficiency. 
An hour’s walk after breakfast sets you up for the day, 
but if 
you can spend three-quarters of an hour longer in an 


vou have a motor, it saves’ the walk, and 


Time is saved, but health 


THE EXTRAVAGANT CLAIMS OF MEDICINE AND | is lost, and life is shortened. In other words, we would 


EDUCATION. 


Doctor ial 
RS ane < irg ‘Ons, 


it has been said by a caustic 


aon infair advantage over their brethren in 
tne jess fa od aati = . 
. d callings of law, church, or letters, for 
ait ~ n 


so upon their successes, 


es their 1 res, That the 
Study the pn! ! 


and the earth 
eminent men who 

diseases of humanity with so much 
s©, assiduity, 


and more than all the 


Datien, e 
and success deserve all, 
ready al a. . 
’ and » admit. 
vl dge 


comfort 


and a much 


i 


say 
multiplication or even in the 
but in the 
diet, 


in medicine, 
want of self-reliance in the sndividual. and to an over- 


readiness to depend upon experts. 


, quackery in education, as well as in medicine, and this 
rewards that they get we are 
; quackery 


exaggerated claims which enthusiastic people often put 
forward on behalf of education. 
rently thinks—to judge from a remark he let drop 


, Every one of us finds some 
on. Knowledg that if his own life is in 
| a rather better chance of recovery 


the 
doctors, 


that hygienic salvation is to be found not in 


improvement of 


wider observance of simple rules regarding 


exercise, and in preventive measures. 


There are 


and they are also largely attributable to a 


There is plenty of 


flourishes in no small degree through the 


Lord Haldane nage 


ll death than — eof a comparatively painless | the House of Lords a a — naval 
| thousand lave been his lot a hundred or a eae last worl e i. . as coer 
| and to the«, go. \ll honour to the profession der the eae a ae alee Bie alia aa 
hig oe | njOy its prizes. No one erudges their taxation Is = _ increase — ~ ; xp Soa 
Heo. “me and rich emoluments. Ag in - ; education. This is one of those profound anc 
| '€Ssions, the n - As in all other PrO- | sparkling paradoxes which contain just enough truth 


he 
Inc Mpetent, ‘ 
SS 


ee, — 
ne minainiipataiiniedi 








?. > “ . . 
(y Of practitioners are more or less 


to produce mischief. It does not at all follow that the 


nerally speaking, a bad doctor is! best way to improve education is to increase taxation 
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One fallacy which is far too popular 


2 


ping industries, in which we lead the world, are 
founded upon the enterprise and skill of men who, in 
the great majarity of cases, left school very early, and 
worked their way upwards. Indeed, in most trades 
and manufactures the university man enters with a 
severe handicap. 
knows what is beneath him, and he lives as it were 
in a balloon, which is only too likely to burst. If, 
On the other hand, he starts at the bottom, the work 
is utterly distasteful, and in nine cases out of ten he 
never catches up the boy who began, 
six or eight years before with a little Latin 
and less Greek. We have frequently been in- 
formed—perhaps Lord Haldane will correct us—that 
of late years German business men have begun to 
recognise the superiority of what we may call the 


If he starts high up he never really 


perhaps, 


English apprenticeship system. Just as a_ barrister 


learns in chambers, so a manufacturer learns in a mill, 


a farmer in the field, and a merchant in the office. 
Technical schools have their value, if the course is not 
unduly prolonged, but you cannot as a rule get a 
successful mechanic or business man to teach in 
schools. A traveller who visited Moscow the other 
day was told by a practical Lancashire mill manager 
of a middle-aged Russian whose course in the technical 
schools is still incomplete. This worthy fellow said, 
‘What shall I do? I have not passed all my ex- 
aminations, and now my son is coming to the ‘same 
school.’’ Education is an admirable thing, no doubt, 
but for most men the school in which the art of earn- 
ing one’s bread ard butter is to be learnt is the school 
of experience. Learning and culture do not produce 
the wealth by which they are supported. 





THE CROWN COLONIES. 


A year ago Mr Harcourt departed from the usual 
custom of Colonial Secretaries by opening the debate 
on the Colonial Service vote with a detailed survey of 
the recent development of our Crown Colonies. This 
line of procedure he again followed last week, and we 
hope that it may now be regarded as an established 
precedent; for the innovation is most salutary, and has 
been generally welcomed, although Mr Harcourt was 
apparently labouring under the delusion that his speech 
last year had ‘‘ rather a chilly reception.’’ Last year 
Mr Harcourt discussed the progress of finance, rail- 
ways, and medicine in the Crown Colonies over a 
period of seven years. This year he dealt with the pro- 
duction and export of raw materials in the Crown 
Colonies in a similar period. Mr Harcourt was doubly 
wise in omitting from his review the great self- 
governing Dominions, for in the first place the nature 
of their products is familiar to the man in the street, 
and in the second place the Colonial Office has practi- 
cally no control over them. India and Egypt were 
naturally excluded as being quite outside Mr Har- 
court's sphere of influence, and thus his survey was 
restricted to those lesser known, but vastly important, 














ECONOMIST. 


or rates; still less that an increased expenditure - 
education will enlarge the national revenue, and 1 

crease the national wealth. Nor does it at all follow 
that if you wish to raise the standards of morality and 
efficiency, you should spend whatever funds the Chan- 
cellor of the Exchequer can spare upon elementary 
or technical, or university education. It may be that 
far better results could be obtained by building cot- 
tages wit h good gardens in the country, or by im- 
proving roads and waterways, or by sweeping away 
vexatious taxes 
in the new spape rs is that trades and businesses of all 
kinds gan be taught by schoolmasters and professors. 
We would like to know how many successful men of 
business have had the advantages or disadvantages of 
a long training in schools and universities. We should 
have thought that the great manufacturing and ship- 
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sections of the Empire for which the Colonia] Office | 
assumes full responsibility. The importance of these || 
non-autonomous possessions is so seldom brought to || 
the notice of the Englishman that it may be worth |! 
while to give a list of those chiefly referred to py Mr | 
Harcourt :— | 


Area in 
Colony. — 
Miles 


‘ 





| 


Bechuanaland (Protectorate) ......| 275,000! 
Rhodesia (South and North) ....... 439,575 
Nyasaland (Protectorate)..........; 39,801 
Uganda (Protectorate) .........+...; 223,500 
East Africa (Protectorate) ........| 202,000 
Somaliland (Protectorate) ........) 68,000 


Straits Settlements .......c..00.. 1,600 
MN hcg 65-5 6-0 ber SR bw EEN a Rerun és et 25,332 
SE or cw cd eken kes ec hek es 720 





POBOR ce ccccccusccccccccacsecces 90,540 
DUR scisvesdenes . 7,740 120,124 13954] 
West Africa (including N. and §. 

Nigeria, Gold Coast and Sierra) 


Leone) .....eccccsescecsecees|  451,309,16,209,88C 18,991 465 


OU I Sn <n 0b 3343 04 d.05 4% 90,500 293,958 296041 
UE EE; Kuba SCS Kobus weeds 12,032 1,572,644 1.67919} 
| epee bie shea bun eualee eaten 117, 184,742 228.449 
Cyprus ........ $a 0999059000 owened 3,584 237,022 273,857 


*Administrative district only. 
Let us follow Mr Harcourt briefly through the main 
points of his survey. Cotton was the first product 
dealt with. For many years we relied almost entirely 
on the American crop for our supplies of this staple, 
which is, of course, of immense importance to millions 
of our people employed in the spinning and weaving 


trade and to millions of others in allied industries. 
Recently Egypt has contributed largely, and _ the 


Soudan promises to send increasing quantities. But it 
was felt that the great cotton manufacturing industry 
was too dependent upon the fluctuations in the United 
States both of crop and of price. This feeling led to | 
the foundation of the British Cotton Growers’ Associa- 


tion, with the object of developing the cotton pro 
duction of certain suitable parts of the Empire. In the 
past three years, Mr Harcourt stated, the Association 
had received grants of £10,000 a year trom the 
Government. Their efforts had met with con 
siderable success. In Cyprus exports oi cotton 
had risen from 473,000 lbs in 1905 to 1,540,000 oe 
in 1912; but a more striking advance was to 
seen in West Africa, where exports had increased 
from 1,500,000 Ibs to 4,500,000 Ibs during the same 
period. In the East Africa Protectorate cotton exports 
had risen from 46,000 lbs to 366,000 Ibs; in Uganda 


. T alangd rom 
from 96,000 Ibs to 12,000,000 Ibs; in Nyasaland from 
776,000 Ibs to 2,676,000 Ibs. Taking all the Crown 
Colonies and Protectorates together, the aggregat 


cotton exports had risen roughly from 18,000,000 !° 
to 35,000,000 Ibs in the last seven years. aa 

Krom cotton Mr Harcourt passed on to oi/, which 
he described as ‘‘ the scarcest of all the raw materia’ 
of the Empire to-day.’’ Indeed, the Straits Settiemen's 


miss . * ta export 
and Trinidad are the only parts of the Empire to expo” 
any considerable amount. Mr Harcourt spoke « gre 
deal about naval requirements and of his consu:tatl 


with the Admiralty. We have already dealt at length 
with Mr Churchill’s wild proposals, and it would serve | 
no good purpoce to go over the ground again ber 
We may, however, remark in passing that althoug® 


Mr Harcourt is a feliow-sufferer with Mr hurchill 1 
from the dangerous dreams of successful competition" 
with the big oil trusts, the remarks of the former yet: | 
couched in much more cautious language, and were ITS | 
from the note of cocksure self-confidence so prominent |; 
in Mr*Churchill’s pronouncement. 1 

Passing from fuel oil to palm oil, Mr Harcour | 
to defend himself against the many critics of ' i 
cession granted to Messrs Lever in West iixies: zat 
has frequently been stated or insinuated in the Hous | 


t had | 


» con- 
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d outside that for political or other reasons the 
an - ‘ o A ° 
| Colonial Secretary had given undue advantage to this 


Sa ume 
“ular firm. ‘ 

partic tia ca 7 7 . 

satisfactory passage, from which the following sen- 


tences may D¢ 


cited — 


ago, before he became 


Three Colonial 


Secretary, a great : , 
- : tment of natives in our colonies and 


ward with a proposal for the develop- 
the advantage of both the natives and 
d be assured, for a limited time and 
igainst the competition of others who 


fit by their commercial and mechanical 


putat 





enterprise a ? . 


petition of the Congo and other foreign 
the disaster which would acx 

umstances, he gave Messrs Lever, 
ne, such terms for the erection of 





} 
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These criticisms were refuted in a/| 
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Imperial troops in the Johannesburg riots—a question 
which we have fully discussed in recent issues—but his 
survey of the Crown Colonies met with general 


approval. It was, in fact, a most interesting and 


| Satisfactory account of progress and development. 


antile firm—Messrs Lever—with a high | 


' 


the d ingers to which our own colonies } 
of a half-year’s working, with full details of ea 


rue to | 


| expenses, and appropriation, we have now nothi 





HOME RAILWAY DIVIDENDS AND YIELDS. 


THE new system of accountancy has greatly lessened 
the interest taken by the general public in the Home 
Railway dividends. Instead of a complete statement 
rnings, 
but 
declarations of the rates of dividend, or, at the most, a 


ng 


short statement of gross earnings and expenses during 
months. 


the six Some of the companies, like the 


| brighton, simply issue a notice saying what rates they 


‘le machit d enable them to treat on the spot 
* ant urp of ti | nut in order to secure the glycerine as 
well as the oil, ke the industry both living and re- | 
unerative to acquire for themselves a site from 
native tory and machinery. All that the lo 
Governme! way of concession was a prohibi- 
tion against e else erecting a similar machine of a 
sare ant t thin a radius of 10 miles of the centre 
where th ed for the limited number of years 
They had 1 f the fruit or of the labour within that 
area. The fruit | nged to the natives, and the natives 
sold it to wl pleased. Messrs Lever had no ownership 

¢ the land o1 the products of the natives. There was 
e free-t1 nuts. He could not conceive in present 
umstal ndition more conducive to the advantage 
these sent t are most Wwe leome, as they dispel the 


prevalent idea that something in the nature of a mono- 
poly had been granted to Messrs Lever. We gather from 
Mr Harcourt’s remarks that such advantages as wert 


heain } \f r 
ytained b vies ‘ Le Vel 


could have been obtained bv 
were able to persuade the Colonial 


to use the concession in a satis- 


inv other firms 1 


Ofhice of 


tory way ; | it should not be forgotten that this 
ticular cor has the highest reputation for good 
reatment of 1 es and employees. 

Fruit, sugar, rubber, tobacco, and minerals occupied 
the rest of Mr Harcourt’s review. Fruit-growing had 





been developed recently in the West Indies owing to 
unstable natu { the sugar industry. Jamaica, in 
pe ed the value of her exports of 
b $43,000 in 1905 to £,1,457,000 in IgII. 
ee , 05 tO £,1,457; ) 

together the exports of bananas from the West 


Indies had trom £,880,000 to 4,1,500,000 in the 


1 


last SIX vears. Limes, pineapples, oranges, grape 
fruit were , the other fruit exported. Leaving 


ut of account the hgures given above for bananas, the 
exported from our tropical colonies 
riod from £611,000 to £/689,000. 
n the West Indies had declined in 
Wk, but 1 lue of exports had risen from 
The industry had been 
h exported £800,000 worth of 
sugar last year, as compared with £:540,000 six years 
ago, = Othe pplies came from the Straits Settle- 
ey the Fed ed Malay States, and Mauritius. Of 
ae Our ( Colonies now sent us £:764,000 
worth, as with £414,000 at the beginning of 
‘NE period review, Ceylon, the Straits Settle- 
Cd ge ind b ing the chief producers. In 
. Cevlon eta taka a increase had taken place 
ate ‘lalay States, the exports of rubber 
sien “ys s of the Empire having risen from 
aitce,. .000,000 Ibs between 1g05 and 1912 
tectorate and a In the East Africa Pro- 
well mainte; \Irica production had been pretty 
fallen off ov am t ganda the production had 
The workino = hagr apa5 of the wild rubber. 
only be reo. crals in the Crown (¢ olonies could 
; fal > In its infancy, but the increase in 
Gold Coast in the last seven years 

»£,1,500,000. Before concluding 
‘court gave the figures of Ceylon tea 
‘that Nyasaland now also contributes 
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had risen in this pe 
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| estimates 


are paying on the different stocks; others give rather 
more information, but only one—the Great Central— 
oilers the kind of statement to which stockholders are, 
we think, entitled. The powers given by the Act of 
(911 may be reasonable enough, and the proprietors 
will no doubt be content if the full figures are published 
every 12 months instead of every six months, but they 
may fairly ask that the year should not pass without 
seme explanation of how the working of the line pro- 
eresses, and how expenses are moving in relation to 


the gross earnings. To go 12 months without any 


statement of net earnings or working expenses seems 


| to us to be an unsatisfactory method, and other direc- 


the board of the 


base d on 


iors might well take the same line as 
Great Central, and issue a short statement 
of the gross receipts, working expenses, and 
appropriation at the end of the first six months. The 
statemen 
volve no serious clerical labour, and we 
reproduce it as an example of what railway companies 
can do by way of giving information to stock- 
holders :— 


GREAT CENTRAL RAILWAY 


Estimated gross receipts from railway, joint lines, steam- £ 
boats, canals, docks, and hotels .............. seccae eee 
Estimated expenditure............ee0+: anise coos | Ean 
982,000 
Rents and other miscellaneous receipts—net .......++- 65,000 
1,047,000 
Add balance brought forward from December, 1912.... 9,441 
1,056,441 
Deduct debenture interest, rentals, &c. ..... eloped ie 665,000 
391,441 

Interest on preference stocks down to and including 

4 per cent. preference stock, 1889 ...... oereccecce -- 357,438 
Balance.....scccccccecsccees Seeoueesecseue eee 34,003 


This little table tells the stockholder as much as the 
average stockholder wants to know. The declaration 
of dividend is in itself comparatively little guide, as 
alterations in the carry forward and other appropria- 
tions are important enough to upset calculations based 
on the interim rate. Good reliable information from 
headquarters is valuable to stockholders, and has the 
great merit of checking wild speculation in the markets. 
It is not the function of home railways to provide 
gambling counters for the public, and for that reason, 
‘f for no other, estimates of working costs ought to be 
published at least once during the 12 months. We 
commend the precedent of the Great Central to other 
English railways. 

In view of the very scanty information given by most 
of the companies, it is quite impossible to give an 
accurate statement of the half-year’s results. All we 


is perfectly simple; its preparation can in- | 
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can say is that the six months appear to have been a 
good time, that dividends are generally satisfactory, 
and that the evil effects of the coal strike are now prac- 
tically wiped out. To show how the dividends com- 
pare, we give below a table showing the rate per cent. 
per annum paid in the last four half-years. The de- 
claration of August, 1912, it will be remembered, re- 


lates to the coal strike period, against which the recent 
declarations run :-— 


DivipeNnpDs per Cent. per ANNUM. 


i ann, ic Tse, 


Feb. Aug. Feb. Aug. 
Great Central, 1889.. 4 .... nil .... 4%t.... 4 


Great Eastern ieee OR ceen. Ge eee 3 
Great Western TE scone SS 
Hull and Barnsley .. DS cnen 
Lancashire and Yorks 
London and N.-W. .. 
London and S.-W. .. 
Metropolitan ........ 
Midland Def 
North-Eastern 
South-Eastern Ord .. 64 


t Four per cent actual in respect of year 1912. 


With the exception of the Great Eastern, which had a 
disappointing dividend, and the Metropolitan, whose 
rate remains unchanged, all the lines in this table have 
increased their rate, the biggest increase being that of 
the Huli and Barnsley, which has risen from 1 to 3 per 
cent. per annum, and the smallest, the Lancashire and 
Yorkshire, which has gone up by only } per cent. As 
the sums appropriated for other purposes than divi- 
dends are not stated, it is difficult to estimate the im- 
portance of these alterations, but as some indication, 
we give below a table which shows the change in divi- 
dend from last year’s rate, the 
trafhics shown by the weekly returns, the additional 
amount absorbed by the higher rate of dividend, and 
the percentage of the increase in receipts represented 
by this sum. The Great Central and one or two other 
lines give more exact figures, but to keep all the figures 
on the same footing, we go by the aggregate returns as 
oe at the end of the half-year : 


alteration in gross 


Gross Receipts. Dividend. 


Per 
centage of | 
Gross. 


| Absorbing | | 
£ 
+ 127,000) 
— 38400) .. 
185,000} 25 
33,000) 55 
23, 500| 1l 
214,500! 28 


2+ 146000; 14 

+ 1 |+ 160,100) 17 

° 59 % against nil, on "76, 79, and ‘1 pref., and 4 % against nil 
on "89 pref. 


Great Central 

Great Eastern 

Great Western 

Hull and Barnsley 
Lancashire and Yorkshire 
Lon. & North-Western .. 
Metropolitan 

Midlaud Def 


It will be seen that the higher dividends absorb from 
II per cent. to 29 per cent. of the increase in traffics— 
a fact that gives some clue to the nature of the half- 
year’s working. The method is rough, 


as such a 
method must inevitably be, 


but we may assume from 
the figures that the proportion of working expenses 
has in most cases risen, and that larger sums have 
probably been set aside to renewals, &c.. The Mid- 
land, which had an increase in gross of over 
41,000,000, distributes in dividends only 14 per cent. 
of its additional revenue, and it will be interesting to 
see from the year’s report where the 86 per cent. has 
gone to. The North-Eastern, with over £900,000 
more in gross, pays away about 17 per cent. of the 
increase in dividends, while the Lancashire and York- 
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— 9, 1913, | 
shire distributes only about 11 per ce ot tiga 
tional revenue. The Great Central, the Great Westerp, 
and the London and North-Western have added to their 
dividends sums varying from 25 to 30 per cent, of their 
increases, and the Hull and Barnsley hands over to the 
| stockholders no less than 55 per cent. [t is, of goyr . 
impossible to say how far the different boards haye} been 
‘conservative ’’ in dealing with their available re. 
venue, and it is quite conceivable that under a 
of interim dividends the companies will keep a larger 
proportion in hand at the end of the first six months 
and make bigger distributions when the reports are 
published. Until we have had more experience of the 
present method we can only guess at the attitude of 
directors on the question of interim dividends. 


System 


In our next table we show the prices and yields op 
a number of stocks at the end of July this year, ang 
compare them with the corresponding figures of 
1912 :— 
Home Rarway ORDINARY Srock 


Price 
End of 
July, 


PP 


Caledonian 
TE cc 4058s css snkneonnes 
Great Central 4 °% 1889 Pref 
Great Eastern 
Great Northern Deferred .... 
Great Western 
Hull and Barnsley ....... ace 
Lancashire and Yorkshire .. 
London and North-Western.. 
London and South-Western.. 
London, Brighton Deferred 
London, Chatham, and Dover 
Arbitration Pf. Stk. 
Metropolitan 
Metropoli' an District lst Pf. 
Midland Deferred 
North-Eastern Consols 
South-Eastern 
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The general run of yields is considerably higher now 
than it was a year ago. Apart from the yield oo 
Brighton ‘‘ A,’’ on which no dividend is declared at the 
end of the first six months, and the yield on Great 
Northern deferred, the highest return at this time last 
year wag £5 3S per cent. obtainable on North- 
Western ordinary. Now eight 
table give a larger yield than £5 3s per cent, 
and the return on Hull and Barnsley ordinary 
is over 6 per cent., Great Western yield about 
5} per cent., North-Eastern nearly 54 per cent., Mid- 
land deferred over 52 per cent., and North-Westers 
over 5} per cent. Home Rails hav e been spoken of $0 
constantly as ‘‘ certain to improve ”’ that one hesitates 
to speak confidently about their present value as @ 
investment. But the yields undoubtedly have ® 
attractive look, and as there is no immediate sign ol | 
a relapse in trade, we see no reason to antic ipate 4 

reduction of dividends in the future. 


stocks in our 


a ay 
investor who is out for an appreciation of ¢ pital me? |} 
genuine } 


cent. on 


perhaps be dcubtiul of the market, but the 
investor who wants a return of over 5) pe! 

an English security 
has seldom had before. We may hazard | 
tion, too, that the troubled state of new © 
Mexico is likely to cause a reaction in iesiger of Eng: 
securities, and make English investors 


° ee in civil | 
clearly the value of owning property in 4 : itled 


1a table) 


lised area. By way of compariscn we appens es 
sit \ 
. | 


showing prices and yields on American railroad 
in July, 1912, and July, 1913 :— _saae 
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i 
| AwertcaN RarLwayY Common Stocks, 
} ee Price | Price 
} End of | yigia, | End of! yieia, 
i Name July, July, 
| . 1912. | 1913. 
i} as nieeaes boa 
i /£ 8d gs 
I secnison, Topek®....+0e++s .. 109gx | 511 9} 100}x 
1 on sed Ohio conse 109x512 3) 9% 643 
} : il we b | ' 
Mes cecess- 106, | 416 6 10% 414 3 

a Rio Grande ..-- 19 | nil | 4 nil 

aeé e, bonds (1953) cae 90; | 410 6 764 511 6 
| Great Northern Pref. ..---+ 145 |5 O 9 129% | 511 9 
| jwinois Central ....++--sees 1324x | 5 8 9 109 (413 0 
| Louisvil’e and ne, aves 162x | 4 8 6 136x | § § 3 
| \iccouri, Kansas, and Texas 
| Mincath els cececese| 63 [620 O 58 |619 3 
New York Central ....c0s- ia 118 | 47 0 102 5 00 
i x fork, Ontario, an ; 

om ees cee aa ‘ ” 3} 108 : _ : 

Y d Western ...... -»| 1204 
rer ele... anaean -| 12 |513 9 11243 (6 7 3 
| Pennsylvania ...... sgacceeet Ge baa 2 ae 5 4 3 
| Reading Company .....-+++- 833x | 313 3 824x 419 6 
‘| Southern Pacific........ weet Ee eee SS tee 
'| Southern Railway Pref......; 79 {|5 3 3} 81 (6 5 O 
| Union Pacific ....... saataee 1724 |518 3 1534 614 0 





| Last year there was not very much difference between 
yields on English and American stocks, but the 
American level has risen more than the English in the 
past twelve months, and the margin is now a wide one. 
| In view of the troubles of American railroads and the 
| “cuts” in the Illinois Central dividend, it can scarcely 
| be said that English securities are overvalued as com- 
'| pared with Americans. Indeed, it is probably true that 
on merit English railways give at least as good a 
|| return to the investor to-day as any system of railways 
in the world. 





HOTEL AND RESTAURANT PROFITS. 


|| TuoucH every year apparently sees increased expendi- 
| ture on holidays, travel, and amusements on the part 
of the community as a whole, big hotels have had to 
| face declining rather than increasing profits from their 
business. Hotel-keeping is essentially a competitive 
| business, but the competition seldom develops a policy 
} of price-cutting ; it thrives rather upon extravagance 
|| and ostentation. An hotel to be successful must be 
|| popular in the sense of possessing a ‘‘ goodwill’’ with 
| one particular class of patron. Managers too often 
|| tly upon luxurious and costly appointments, which 
| may impress the casual visitor when the giving of 
tather better value in catering and accommodation 
| Would do far more to attract custom. 
Tt must be admitted, however, that the explanation 
| of the poor results of many joint-stock hotel companies 
s to be found in their financial history rather than in 
faults of the present management. Some were started 
“s Private concerns and floated on to the public at an 
= om on the strength of the- profits of a few 
Others haves ae mere cveneaninens from the start. 
tion Ebineh’ inadeas pigerwr ess their overcapitalisa- 
and repairs ‘te i ea ene for maintenance 
provements must coneniig: tian ea aencaeriee 
Perty up to dene constantly be made to keep the pro- 
Dead date and attractive. At the time the ex- 
the abe ot > ae ae does, add to the value of 
& dation ie eee amount, and there is 
add this expenditure i the ; siecle wc ho 
to reduce the vicibic : capita account in order not 
ian a. Pere Fo: its ay ailable for distribution. 
sum, and will have aaiaae amount to a considerable 
ched on the liquid resources 
capital conf a hip makes an issue of 
expenditure vhs arn is piled up in respect of 
é a short period is no longer 
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In the following summary the profits of a nun 


imber of 
hotels and catering companies are set out for the last 
three years :— 


1911-2. 


1910-1. 


1912-3. 








Gross Net 








Gross Net 





Company. | Gross; Net 














Inc’me. Profit. | Inc’me.| Profit. | Inc'me.| Profit. 

£ £ £ £ £ £ 
Burlington Hotels ......... 55,68.) 9,069: 50,269) 2,018 | 45,253 1,439 
COMMIOIE 5 io orchecscoccstens *74,713, 31,849 *80,290 39,175 *76,274 34,848 
De Keyser’s Royal Hotel....| *17,785! 11,786 *18,192) 12.192 15,164 9,224 
Frederick Hotels ......... 304,147 31,909 320,971 34,494 | 330,096 28,934 
Gordon Hotels.............. 853,530 70,204 852,756) 80,185 897,049 81,463 
Holborn and Frascati ...... 149,590, 35,586 *155,973' 35,754 | *168,266 40,168 
DCMT sidéecsoceaceaue } 186,903, 11,501 211,921 25,766 201,203 16,650 
ITT eabeidicccsacaosac | 28,205 8,064 | *25,897) 6863  *23,992 5,291 
Savoy Hotel ...... anecasanss 621,781 49,590 686,754) 50,225  695,907| 41,320 
Smediley’s Hydro .......... 49,948, 11,377 48,598 10,109 50,770 11,124 
Shore's .......csecceccccees *27,039 25,060 *27,213, 25,196 | *24,210 22,684 
NE de ene ce besnn oii *44,278 22,443 41,599) 20,238 46,110 24,229 
ED ED cccandeaeecsen "69,530, 29,398  *67,427| 27,984 | *68,853, 28,096 
po Se *32,.632| 14,854 | *38,601 18,343 | *39,093' 18,835 
NE dus caabsedabucds -|2,513,663 362,690 |2,656,461 388,042 (2,682,241) 364,305 

* Trading profit. 

rhis table shows that, while the gross revenue or 


trading profits rose in many cases, there was not always 
an accompanying advance in net profits. The propor- 
tion of the gross income (where it is shown) which is 
returned as net profit, after paying debenture interest, 
is very small in the case of the big hotel’ companies 
like the Gordon, Frederick, and Savoy, and conse- 
quently a slight rise in the proportion of expenses has 
a very serious effect on net profits. The 1911-2 period 
included the Coronation, when there were more visitors 
than usual in London, and this circumstance may 
account for the higher profits of the Hotel Cecil and 
one or two more for that year and the falling off in the 
later accounts. Smedley’s Hydro is the only hotel to 
show a very fair proportion of the gross income re- 
turned as net profit, but in that case, of course, the 
business is rather different from that of an ordinary 
hotel. Since the last accounts were issued the Bur- 
lington Hotel has increased its capital by an issue of 
income bonds for £513,500, bearing interest at 8 per 
cent. This money is required to make certain im- 
provements. The directors must be very sanguine as 
to the return which they expect to earn on this money, 
as at present the trading profits represent less than 
4 per cent. on the existing capital. The amount spent 
by this company upon maintenance and repairs used to 
average about £4,000 per annum, but for last year it 
was only £2,400. The book value of the property in 
the books has not increased in the last six or seven 
years, however. The Gordon Hotels Company spends 
rather more than £60,000 per annum on maintenance, 
or slightly over 14 per cent. on the book value of 
the property, which stands at nearly 3} millions for the 
15 hotels owned by the company. In addition the 
company regularly sets aside sinking funds for redemp- 
tion of its leases, and against these reserves certain 
investments are held, which stand in the balance-sheet 
at cost. In the detailed statement of these invest- 
ments, however, it appears that their market value is 
some £,60,000 below their book value—a very serious 
depreciation. Many hotels have laid in larger stocks 
of wines in the expectation that their prices will in- 
crease, but there can be no doubt that the profits from 
the sale of wines is far less than formerly. The profits 
of Short’s, the wine merchants, have gradually de- 
clined, and the dividend is now 6 per cent., less income- 
tax, as compared with 1o per cent., free of tax, seven 
years ago. The profits of the restaurants seem to be 
well maintained, if the figures of Romano’s and 
Holborn and Frascati are any indication. 

Holborn and Frascati have raised their dividend, 
and Romano’s have raised £5,000 more capital in 
ordinary shares at par. Slater’s dividend is still at 
7 per cent., after having been as high as 16 per cent. 
in 1905. Profits for 1912 were better than in the 
previous year. The last balance-sheet exhibited good- 
will separately from the freehold and leasehold premises 
with which it had previously been included. Its amount 
is £124,150, or very nearly one-half of the ordinary 
capital of £255,000. The present dividend of 7 per 
cent., therefore, is only poor by comparison with past 
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results. The dividend records of all the companies are | England to gain acquaintance of English manufact 
given in the following table :— ing methods, said that while in Bradford hy aot 
DIVIDENDS. number of selling agents from the United seas an 
cane Gaielaay ——-;- | they were all on the same errand, name! aa} 
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Dertegwon Hotels ........ a4 ae s . - ” nil “ are looked for. The New York Journal of Commere .| 
Corre eee eee ee eeeee i ‘ t 
Dems veers Roval Hotel... 5 | 5h| 6 sh |) 3 14 | states, on the authority -ading rc} 
Prederisk Hotels, def.ord| nil| 4 | 5 | 5 | 4 | nit | nil | nil |: see y of leading merchants, that ai 
Gordon Hotels ......... e434 8 2 3 ots 8 3 importations of cotton are going to be ver: lar 
Holborn and Frascati int at ae 10 10 | 10 10 10 ll oh. . é ° ' : Tee, 
Hotel Cecil, 5% cum. pref. 23 53 54 4) 3 21 § R x hanges in the silk schedule are also «¢ xpected te yet imy 
Rom itt a baageie ks cen i | 1 0 10 0 . . . 
Bavoy Hotei sa Bae . 5 4 *% | 5 % 5 5 |late imports, although the increase is no; likely to be | 
Smedi epee 10 | 2 / ll ll 1? 17 12 1. . it ee jn 2 : 
Shorts, deferred ordinary) 10 | | 4 i | ? 3 34 “’ quite as extensive as in the case of cotton ecods. | 
Diels leita oaks 16 | 12;/ 125) 10 8 . 1 7 Sted Rite Sie. cae . sa ee ter; 
aoe Hold 7% peel... “i " | ; ; ie ome Hosiery and gloves, it is said, will be gin to come in ip 
Waldorf Hotel, 6 % pref.. ; 6 6 6* 6 





considerable quantities as soon as the new tariff 


avn ann Ann REE . ~ ; = rates | 
*To Oc‘ ober, 1310. become operative. The reduction by one-third of the 
The following table shows the highest and lowest | Tate on fabrics composed of flax, hemo. or ramie is 
Ss | 


present prices and vields :— on the free list will, it is predicted, | immediately én! 
large quantities from abroad. The likelihood of such | 
big extensions of trade is obviously a factor making | 
for optimism on the part of merchants and manufae. | 


turers, and tending to sustain prices. Th 


|Prices of 1912 Price 
End o! 
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1913. 
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on the Continent of Europe, however, is much less | 


rosy, and there are few signs of an improvement ia a 
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Burlington Hotels,ordinary... 1 

5 % cumulative weetetenss | 1 
Carlton Hotel, ordinary 1 
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De Keyser’s Royal Hotel, ord. 1 
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trade. Production is declining in the staple trades as | 
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old orders are worked off, and unemployment is jn. 
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creasing. Fortunately, Great Britain is s not feel the | 
depression to any great extent, and production is main. | 
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Frederick Hotels, 54% pref... 1 
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Gordon Hotels, ordinary . tained at a high level. The effect of the various forces | 
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54 % cumulative preference 1 upon prices in the United Kingdom is traced in our | 


44 % debsnture stock -... ae 90) 82 77 usual table which analyses our Index Number accord. | 
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5 % cum. preference ...... . 10 93, 94 5 ing to groups of commodities :-— 
Hotel Cecil, 5 % preference .. 5 32 24 3:+5 ds Z ort oi 
Savoy Hotel, ordinary ......, 10 | is =. 53 9 ls¢ .: 

7% preference ..........; 10 | 8%| 173 8 81 es ; at c5 
ECS Wvicriaheseeus es 1 29 | 263 29 |6 oe za 
Short’s, preferred ordinary ... 1 | 84 7 9 61 s.i3 ¢ .12es 6 | 

i 1 8 6; 61x/ 10 es x 2 (325 3m | 
Pe 4 IxiL ne | @ 2 =2~ S | 
: 7 (g8 ied &| & £ izs el al od 
6 oe |\255 3 8 Of o a of | 
s jgeo) & | S 2-4 3 | 5° 
oS. ie ae | 2 & ie | 
Yields are high on most of the shares, and in the Basis _ (average) 


ee é; a 3991-5) ...... | 400 | 500 2200 100 
majority of cases the high yields are fully justified. ae eee oe | oo 


But securities like London Hotels debentures, or even 
the 54 per cent. preference shares, have behind them 
a very large amount of capital which, even if it receives 
only a low rate of dividend, represents a margin of 
earning power of considerable size. This aspect of 
over-capitalisation must not be overlooked. The j 
ordinary capital only commands a low price by reason 
of its low dividend, and the prior stocks are low in 
consequence, whereas were the ordinary capital re- 
duced to one-half, and the rate of dividend doubled, 
the company would be regarded as prosperous, and its 
prior securities would command high prices. Over- 
capitalisation lowers the credit of a company all round, 
but its most serious disadvantage is the temptation it 
holds out to distribute dividends more in keeping with 
the size of the capital than with the earning power of 
the company. 


End Jan , 1912..| 6074 , 405 | 561 4684 571 2613 ‘15, 
» Feb. ,, .., 619 | 411 | 573 | 493 571 2667 | 1¢t 
618 | 400 578 | 608; 586 2791 7, | 

| 3854 | 581 | 5124 

| 633, 379 | 570 «4935 G11ly 2687 122 
| 6424 373% | 5794 5014 | 608 2705 123 
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» oune ,, | 
» July ,, ..| 645 | 384 | 605s 5124 | 599 2746 185 
621 371 | 5944 5324 603 2722 124 
605 3724 | GOL 5484 | G15 2740 186 
(607 | 364 | 6024 537 | GI1g 2722 124 
"| 5984 3614 6224 533 | 6058 2721 124 
.| 602 3674 | 631 = 540 Sent 2747 125 

2732 | 124 


» Aug. ,. 
» Sept. ,, 
— oe 
» Nov. ,, 


, Jan.,1913..) 606 363 | 623 5344 | 605$ 2752 
» Mar. |) ..| 594 | 358 | 529 | 595 2717 | 183 





» Apl. ,, ..| 603 | 362 | 638 542 | $934 2729 124 
» May ,, ..| 583 | 343 | 630 542 596 2694 1284 
», June ,, ..| 580 | 3453 | 6233 5224 | 5974 | 2669 LI 
» Jay ,, ..| 584 | 345¢ | 620 530 | 609) | 2689 12 


It will be observed that the two food stuffs groups and 








the textile groups have scarcely altered compared with 
a month ago. In these groups the condition o! the 


growing crops plays a preponderant part. The a s 
or 
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OUR INDEX NUMBER. 
Tue second half of the year opens with a slight rise 
of prices, represented by 20 points in our Index Num- 
ber. Doubtless the easier conditions which prevail in 
the money markets, in spite of the heavy demands that 
will shortly be made for the purpose of moving the 
crcps, assisted the rise in the commodity markets, as 
in the stock markets. Trade still remains extremely 
active in this country, while the business outlook in 
America has become better. The reduction of the 
tariff is being discounted, and in some branches of 
trade arrangements have already been made for de-|in price. There is also an advance in meat prices 
veloping business with the United States. An Ameri- Among the commodities included in the grou . 
woollen manufacturer, who was recently in! Other Foodstuffs, beet sugar has fallen somewha 


harvests happily promise to be exceptionally large 
wheat, Dornbusch (as we show in a ‘‘Business Note”), 
anticipates the biggest harvest ever recorded, the 
amount being estimated at 511,200,000 quarters, 
against 498,476,000 quarters last year, and 459,9!; 000 


quarters in 1911. The net effect of the present satis- 
s show 


factory position is that wheat and flour price ci 
As tne 


some decline compared with the end of June. 
position of barley and oats is rather less sat! isfactory 


rise 
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Messrs Merton and Co., Limited, report in their | 
cuts circular of August 2nd :— 

— as a steady sugar market during the early days of the 
There w hereafter, on the forced liquidation of the August 
month, but hn course of which some Continental operators were 
account, tr defaulters, and on reports of very favourable weather 
unfortunate” ing beetroot crops, prices gradually gave way, and at 
for the gro gotations of beetroot show a general decline of 3d to 
the om a First products are now quoted at 8s rogd for July, at 
ea A for August, and at gs 3d for October-December deliveries, 


| all £.0.b. Hamburg, basis 88 per cent. analysis. 
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The latest advices from the Lake district are of a very serious 
character. The strike continues, and the prospects for a settle- 
ment are very remote; in reliable quarters it is even stated that 
the mines are likely to remain closed for a considerable period. If 
this expectation were to be realised, the situation for the copper 
trade might indeed become precarious, since consumption is 
already overtaking the production, and making heavy inroads into 
the reserve stocks. Any prolonged restriction of output will 
therefore bring about a further shrinkage of stocks, and might 
produce a temporary scarcity. The European visible supply 
which was already considerably lower than for a great many years 
past, has diminished by further 2,569 tons during July, and the 
stocks in the hands of American producers will probably also 
reveal a slight reduction. 


a 


Tea shows a marked advance during the month, Of 
Indian teas Messrs McMeekin and Co. write that the 
quality of the offerings at the recent London auctions 
was generally good, but that the producing districts 
do not appear to be overcoming the unfavourable start, 
and in Cachar and Sylhet the position has been aggra- 
vated by serious floods. In Ceylon tea the unusual 
feature was observable of deteriorating quality coinci- 
dent with advancing prices. Coffee about the middle 
of the month began to be checked in its downward 
career—a slump due, it is said, to the financial weak- 
ness of Brazil and her inability to make advances upon 
coffee, rather than to the position of coffee itself. 
Consuming countries, says our Hamburg correspon- 
dent, have regained their power over the market, and 
this season it is they that dictate prices, and not Rio 
and Santos. Coffee at the end of July stood at the 
same figure as at the end of June. 

In the textile group cotton is at this time of the 
year usually the chief feature of interest. The latest 
‘American Government report, issued a few days ago, 
represents the condition of the crop for the entire 
cotton belt on July 25th as 79.6 against 81.8 per cent. 
on June 25th and 79.1 in May. Last year at this time 
the condition was 76.5 and in 1931 89.1, while the ten 
years’ average is 79.9. During July there were fears 
of a drought, but recently news of rain has been re- 
ceived, causing cotton values to weaken. The heavy 
demand for consumption, however, prevents a serious 
break in prices. Messrs Robert Barbour, Limited, in 
their monthly summary report :-— 


Tin has fallen, owing to the success of bears who 
attacked the market when it was found that holders 
were unable to drive prices up substantially. The 
price at the end of the month, though above the lowest, 
was only £184 10s, against £194 at the end of June; 
last autumn the price rose above £230! The lead 
market, on the other hand, has been very firm, and 
prices have risen considerably. The marked advance 
in the miscellaneous group is due to tallow, seeds, and 
oils. Rubber, on the other hand, has given way again 
after its recovery in June. 

On the whole, present indications suggest that 
during the next few months there will be no very 
important change in the general level of prices, either 
in an upward or a downward direction. Much will 
depend on the state of the money market and upon the 
demands made upon it for the purpose of moving the 
crops. But the excellence of the world’s harvests, and 
the prospects of a big trade with America later on, are 
likely to inspire confidence; while it is to be hoped 
that peace and quietness will shortly be restored in the 
Near East for a long time to come. 





THE BRITISH FURNITURE TRADE. 


WHATEVER may be said by the hyper-artistic about 
the products vended in the Tottenham Court road, 
there can be no doubt that furniture of English make 
is becoming increasingly popular the world over. A 
large and rapidly increasing business is done with 
the Argentine Republic, a progressive trade is 
carried on with the United States, and even among 
the highly artistic French people it is beginning to be 
looked upon as the “‘ correct thing’’ to furnish with 
English-made goods. Indeed, it is a remarkable fact 
that in the oversea trade the furniture industry has 
been dependent on foreign nations for the whole of 
its progress during the past decade or so, the business 
with British possessions having shown a heavy deé- 


In spite of complaints of dry weather and hot winds in certain 
sections of the cotton belt, it was recognised that the American 
crop, though not yet right through the critical period, was, so far, 
doing excellently well, and with satisfactory reports from Egypt 
and favourable rains in India, prospects of supply all round were 
regarded as promising and lending themselves to procrastination. 
While the position in India was looked upon as healthy with sup- 
plies going freely into consumption, the heavy shipments of the 
previous six months crowded out, with but few exceptions, the 
need for anything beyond sorting-up requirements. A flicker of 
renewed inquiry from Calcutta, on a very safe basis, speedily sub- 
sided under the unsympathetic counter offers from this side. 
Bombay continued content to have its attention monopolised by 
the unsettled Umpire question. Without anything like free buying 
there was at one time rather more doing for China in one or two 
quarters until the revolutionary outbreak brought about an abrupt 
termination. Whatever contributions have been forthcoming from 
the minor markets have been of a retail character. 


ae 


cline, while that with foreigners has grown by 100 
per cent. In 1903 we sold to the colonies and India 
more than three times as much as we sold to foreign 


In regard to wool, the position is scarcely as satis- 
factory as a month ago, though the raw material 
shows little or no change. The Indian Government 
forecast of the jute crop points to a total crop of 
10,105,000 bales, and 100,000 bales for the outlying 
districts and Madras, which is larger than last year. 
But Daisce jute, which chiefly concerns Dundee, will 
be 30 to 50 per cent. short. Active demand has driven 
Prices up steadily for some months past. Flax has 
es fair crop reports and a poor demand. 
> hemp market has been active and prices are higher. 

| t ne group pig-iron has continued slightly 
» #S has tin; but steam coal, copper, and 


countries, but in 1g11 the Imperial sales totalled only 
£458,000, against a total of £822,000 for foreign 
countries. It is extremely surprising that a trade 
which has succeeded in making its goods highly ac- 
ceptable not only to the French, Italians, and 
Germans, but also to the Argentinians, Uruguayans, 
and Egyptians, should have met with such a rebuff 
from the inhabitants of our own dominions and depen- 
dencies. The fact proves once more—if proof be 
| tion in the Uae a ee The pig-iron posi- needed—the eT Oe ae ase 
BW Wihest rencs, ; ates is steadily improving, while | tity of language an yas it Phicpesiine mj 

4 Sp abate c: that on the Continent, too, the | possessions will necessarily be better markets for our 
: more confident. At home the market goods than the domains of foreign Powers. Such 


‘ ffectec , > , ; ° . . - } 4 
uch aeiecnamae t meets ; an assumption entirely unwarranted, for the ad- 
ug akers will adopt in the 
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strike at the Lake Superior mines. ' and other factors. 
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In surveying the history of the trade let us first 
take a general view of the exports and imports, and 
note the heavy rise and heavy fall they show re- 
spectively :-— 


Barirarn’s Foreran Trape in Furniture and Caprnet WaRE, 
in THovsanp £ (0060's omitted). 


i 
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Five-year British 


a Excess of 


Averages. Exports.* | [Imports.+ 


agi 
Imports. | Exports. 
256 | 
261 | | 
252 | 
388 
541 | 
656 es 
675 610 oe 
842 305 
1,256 583 
934 139 - 
607 - 397 
612 oe 375 
600 ee 680 
588 ee 756 


} 
} 
| 
| 
| 
| 
| 


* Excluding upholstery wares from 1903 onwards. 

+ Besides furniture and cabinet ware, ircludes house-frames, 

fittings, and joiners’ work. 
It will be seen that the exports grew fairly steadily 
from about a quarter of a million in the late fifties 
and early ‘sixties to £675,000 in the late "eighties and 
early ‘nineties. There was then a severe check, and 
exports made no progress during ihe next Io years, 
while imports bounded up from £610,000 to 
#1,256,000. It is necessary to remember that these 
imports include house-frames and joiners’ work, not 
included in the exports, but a large proportion of the 
increase undoubtedly consisted of furniture and 
cabinet ware—the greater part of it from the United 
States. This was the era of American success with 
the roll-top desk and other extremely convenient 
articles of furniture, and out of the £1,256,000 worth 
imported in the late ‘nineties no less than £528,000 
worth was from the United States. 

This Yankee ‘“‘ invasion,’’ however, had the same 
ultimately beneficial effect that similar invasions have 
had on other trades—notably the bicycle and boot 
industries. The introduction of the roll-top desk, for 
which nearly every City man should be everlastingly 
grateful to our transatlantic cousins, compelled our 
firms to produce an equally convenient article, and 
this they at last did at a much cheaper rate than 
their foreign competitors. In other directions the in- 
genuity of our producers was stimulated to the same 
extent, and during the succeeding decade the result 
was seen in a fall of £649,000 in the imports and a 
rise of £331,000 in the exports—movements amount- 
ing to about 50 per cent. in each case. In other words, 
while the average imports were 86 per cent. larger 
than the exports, the average exports are now 65 per 
cent. larger than the imports. It will be noticed, too, 
that the figures for single years show the same move- 
ment to be still in full swing. Exports exceeded imports 
in 1910 by 61 per cent., in 1911 by 113 per cent., and 
in 1912 by 128 per cent. These records should be 
eminently satisfactory to our furniture-makers, and 
fortunately there is no reason to fedr in the immediate 
future any. check to the. present rate of progress. 

It will now be well to take a bird’s-eye view of the 
sales of British furniture te the principal foreign 
countries. As we have said above, virtually the 
whole of the trade’s progress in oversea markets dur- 
ing recent years is due to foreign buyers, and this is 
true whether we limit our survey to the last ten years 
or extend it over 15 or 20 years. In any case, we 
find a decrease or a very slight increase in the business 
done with the British possessions :— 


Sn Ra | 
DISTRIBUTION of Exports of Furnirvre and CABINET Wypp | 
in THousanp £ (000’s omitted oe 
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Average, 
1898-02. 
ive Years’ 
Average, 


1903-7. 
Five Years’ 


1893-7. 


Five Years’ 
Average, 
Average, 


1908-12. 
Increase in 


Five Years’ 
| 
20 years. 
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Egypt 
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China 

Japan 
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Argentina 


8 | On ww 


10 extra European countries| 7 187 


All other Foreign countries.. 


} 
Total ™ ms 260 327 
Total British Possessions ..| 340 | 413 468 


aan 


_ Grand total ............| 537 | 673795 
* Not specified in these years. 





This statement covers the 20 years ending with 1912. | 
It proves that for the first 15 years average sales in | 
the Imperial markets were larger than in the foreign | 
markets. But in the last ten years the doubling of | 
the foreign business and the heavy fall in the Imperial | 
business completely reversed the position, and made | 
foreigners far larger purchasers of British furniture | 
than our oversea fellow-subjects. It is_ particularly | 
gratifying to note the steadily progressive business | 
with the United States—the country which was kind | 
enough to teach us such advantageous lessons in this 

industry. Very encouraging, too, is the headway | 
made on the Continent of Europe, and particularly in| 
France, which country ranks third among our foreign | 
customers, the United States being second and Argen- | 
tina first. As regards Argentina, one of our most im- | 
portant firms has a large and flourishing branch in} 
Buenos Ayres, and has recently found it advisable to | 
establish another branch in the neighbouring Republic | 
of Uruguay. Indeed, the only depressing feature 0! | 
the trade in the last decade is the fall in the Imperial || 
business, though it should be added that the years |) 
1910 and 1911 showed a hopeful degree of recovery. |) 
There was, however, again a slight decline in 1912. || 
But, notwithstanding this drawback, it is plain that) 
the industry is in an extremely healthy vein. In the || 
export trade it is putting up higher and higher re| 
cords, and the great decline of imports proves that 15 || 
home trade is also climbing upward. | 


SHIPBUILDING AND SHIPPING BOUNTIES AND 
SUBSIDIES. 


THE possession of a large mercantile marine !s classed 
by many nations as a matter of high policy, essenti®’ | 
for the attainment of political and economic ambitions. | 
Time was when Great Britain herself felt it necessary | 
by the navigation laws to grant all sorts of privileges | 
to her merchantmen in the colonial trade as a means 08 | 
strengthening British sea power against the Dutch. } 


‘That era has long passed by. The British mercantile |) 


spered once | 
the world’s || 
——— ' 


marine has prospered and decayed, and pro 
more. To-day it actually constitutes half 
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and can hold its own without arti- 





an, t l total Se egcaent against the shipping of any other 
| ficial enc he world. The proximity of coal and iron 
—~ || country int we ap transport and Free-trade, and not 
s. | | to our coast, aie and skill of our marine engineers, 
33 | least, sl supreme in shipbuilding, as in shipping. 
oA have ST ah turn of other countries to protect them- 
2& | | It is now aos our competition. A common device is 
cw Pagel *y foreign vessels from the coasting trade, 
3 | = bi; native vessels te be worked at a profit. 
1 | me af \merica, a huge trade is reserved in 
; l ia a of her enormous coast line, and the wide 
a || — tation which she places upon the term coast- 
0 || ee To enable native shipbuilders to compete 
i | ith this country protectionist nations often “ger 
» | (materials for shipbuilding to be imported free o 
2 | | duty. Another common method of encouraging 
13 shipbuilding and shipping is to grant bounties and sub- 
sania sidies, SO as to enable native shipbuilding yards and 
32 |} '| vessels to compete with British builders and owners. 
9 | || An official report (C. D. 6,899), recently issued, sum- 
7 || marises the measures which various foreign countries 
12 ‘have taken to subsidise their mercantile marines, at 
67 | | the expense, of course, of their taxpayers. 
9 | | Germany, to start with our most important com- 
a | petitor, pays no construction bounties, but gives 
149 | ‘special facilities for the import of goods destined for 
— | | yse in shipbuilding yards, and grants preferential rates 
295 ‘on the railways. It is recognised that German ship- 
—| ‘builders cannot compete with British yards if they 
ol | have to pay duties on materials imported for use in 
4 || shipbuilding. Consequently Free-trade has been 
3 | || established for articles used in the construction, repair, 
| |or equipment of sea-going vessels. Unfortunately, 


} 


|| food—the raw material of the workers—is still on a 
Protectionist basis, and this is bound to handicap the 
| industry. The preferential rates granted by the State 


G12. }} 

- in | || railways amount to 1.7 pf, plus 12 pf booking fee, per 
eign | | ton per kilometre, compared with the ordinary rate of 
g of | '45 pf to 3.5 pf, plus 12 pf booking fee. Postal sub- 
erial | sidies are granted to the German East Africa Line and 
nade | the North German Lloyd, the annual amount in 1900-9 
iture being £325,000. This sum, however, is paid for 
larly | actual services rendered, and cannot, therefore, be con- 
Ness j) sidered as a bounty. The German East Africa Line 
kind || | and the German Levant Line, however, receive assist- 
this || ance in another form, which is equivalent to an indirect 
way || | bounty. Largely reduced rates of carriage are granted 
y in || | by all German State railways to goods exported from 
eign | inland places of Germany on through bills of lading 
gen: || to East Africa or the Levant by the lines mentioned. 
im: | Besides being favoured by the reduced sea freights of 
h in|) the Levant Line, and on the German State railways, 
e to || goods sent by this company’s steamers on through 
sblic bills of lading profit also by reduced rates of carriage 
e of on the Turkish and Bulgarian lines, if they are 
erial | destined for stations thereon. 

ears |i _ The French system of subsidies and bounties is 
ery. || much more comprehensive than that of Germany. The 
g12. || ist law on the subject was passed in 1881, and 
that stanted construction and navigation bounties for 
the |} vessels built in France, and also at half rates for 


re- | ‘ssels built abroad, but registered in France. A 
|| Modification 


t its | ‘oe vas made in 1893, and in 1902 the law 
Ss " rea " : : 
| femal an" altered. Construction bounties were con- 
H oh at the rate of 65f per ton for iron and steel 
| na 4of for wooden ships, and 15f per 100 kilos of 
iii Cc ory ) b f . . . 
\ND I ts beat 2 But the nav igation bounties were in future 
| with ates per ton per 1,000 miles for the first year, 
e oo uctions in subsequent years. For vessels of 
sed ly oo tons the original bounty was to be reduced 
tial IPs an very 100 tons in excess of 3,000 tons, with 
ons. ne = bounty, however, of 1f 50c up to 7,000 
ary | niche receive bounty, steamships were to have a 
es | ant. » average speed of 10 knots, and were not to 
5S | receive full } : 
5 of | knots. For ounty unless their average speed was 16 
tch. | | to be the s sailing vessels the maximum bounty was 
‘tile | ” Seteeet oe in the first year as for steamships, but 
al Thest hoe reductions were to be at only half the rate. 
4's | |! Struction sad applied only to vessels of French con- 
>i ! > our in 1902 a subsidy was also granted to 
=’ 


foreign-built steamers registered in France and en- 
gaged in the foreign trade. 
bounties at present was passed in 1906. The maximum 
construction bounty for steamships was fixed at a 


maximum of 145f per ton for hulls and 27f soc per 
100_ kilos 


gradually for ten years. 
ton was to be paid on vessels over 150 tons, and 3of 
on vessels less than 150 tons. 
the bounties are payable in respect of vessels built to 
foreign orders ; the remaining three-tenths are payable 
in addition to vessels sailing under the French flag. 
The Act also provides for equipment bounties to be 
given to vessels on the 
built, subject to certain conditions as to average speed, 
distance traversed, and cargo carried. 
for subsidised mail services, however, receive only 
building bounty. 


services amounted to £ 


countries, Austria-Hungary, Italy, Norway, and i 
Sweden all make grants to steamship lines. Austria 


gives subventions (1) to companies with which the 
Government has contracts, and (2) to vessels not work- 
ing under contract. 


sively in non-subsidised navigation on long voyages 
or in larger coasting services. 
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1 The total sum paid as bounties in 
I9II was 4,1,334,960, while subventions for postal 
1,106,232. 

Among the other principal European shipowning 
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The Act of 1907 provides a work- 
ing and a voyage bonus for vessels engaged exclu- 
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Besides this, a con- 
struction subsidy is granted to firms in Austria engaged 
in constructing merchant vessels for non-subvention 
navigation. The working subsidy is reckoned accord- 
ing to the age of the ship, and amounts to 10 kr for 
merchant vessels of iron and steel built in Austrian 
yards since July 1, 1907, and 7 kr for other iron and 
steel vessels registered before 1911. The voyage sub- 
sidy is given on condition that the cargo carried to or 
from an Austrian port corresponds to at least a third 
of the net tonnage, and if these voyages are undertaken 
in the interest of national trade and traffic. Shipbuild- 
ing subsidies are granted only when 50 per cent. or 
more of the material used is native. The total amount 
paid for navigation and shipping in 1910 was 
£820,291, of which £209,300 represented subsidies to 
free shipping. The Austrian Lloyd received as much 
as £350,000 of the total, while £98,500 went to re- 
imburse the companies with which contracts were main- 
tained for the Suez Canal dues. 

Italy assists her shipping by (a) subsidies for mari- 
time postal and commercial services; (b) navigation 
premiums; (c) construction and repair bounties; and (d) 
remission of Customs duties. In 1910 the expenditure 
of £545,000 was authorised for postal services, but 
it is now proposed to reduce this amount somewhat. 
Navigation bounties are fixed at a maximum of 
£46,103 per annum, and the repair bounties at a maxi- 
mum of £8,800 per annum. The construction bounty 
is 55 lire on merchant vessels with iron and steel hulls 
if launched within five years of the promulgation of the 
law. Bounties are also paid on other kinds of vessels 
on machinery and equipment. It is further provided 
that ship constructors in Italy may import free of duty 
one-quarter of the metallic materials necessary for the 
construction of the hulls of merchant ships, dredgers, 
&c., built to the order of Italians, provided this quarter 
does not exceed 120 kilos per ton of gross tonnage. 
Temporary duty-free admission is allowed for materials 
to be used on ships building to the order of foreigners, 
as also of Italians who renounce other Customs and 
censtruction bounties. The total payments by Italy 
amounted last year to £813,600, of which £248,000 
was for navigation and construction bounties, &c. The 
amount in 1911 had been considerably greater. 

In Norway shipbuilding bounties are granted in 
respect of vessels building on Norwegian or foreign ac- 
count, but these are intended only to cover the amount 
cf Customs duty on imported material. Subsidies are 
also paid on particular lines of steamships, the amount 
in 1910-11 being £91,711. The shipbuilding bounties 
in the same year amounted to £4,455. Sweden, in 
addition to postal subventions of £30,885 in 1911, has 
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tion or repair of ships of over 40 tons for use in the 
Swedish mercantile marine, or of ships under 4o tons 
for immediate sale abroad, may be admitted free of 
Customs duty. 

Russia makes grants under the heading of ‘ En- 
couragement of Mercantile Marine ’’ to companies for 
specific services, and the amount provided for this pur- 
pese in 1912 was £648,445. This includes large 
grants to the Volunteer Fleet. She also gave a ship- 
building bounty of £95,238 for the construction of 
six new vessels of the Volunteer Fleet, and is pro- 
viding the same sum this year. Russia also refunds 
Suez Canal dues to Russian vessels, and permits iron 
sea-going vessels to be imported duty free. Since 190g 
she has also given shipbuilding bounties, amounting 
to £10,582 in each year, for metal vessels built in 
Russia and intended for use in foreign waters or on 
the Danube and its tributaries. 


Notes on Business and Finance. 


Foreign Trade in July.—The foreign trade returns, 
issued yesterday, certify further large increases in 
imports and exports against last year. The figures for 
July are as follows, in comparison with those for the 
same month of 1912 and 1g11 :— 


-—-Increase compared with-— 
July, 1912. July, 1911. 
£ £ 


-» + 3,487,253 .. 4 10,748,571 
-» + 5,177.848 .. 4+ 12,556,572 
-» + 1,217,674 .. + 132,624 


At first sight it appears that last month’s totals are 
net quite as brilliant as those for June, when, it will 
be remembered, imports were 74 millions, and exports 
7% millions higher than last year. But it may be re- 
called that July, 1912, was itself a month of extra- 
ordinary activity, while June, 1912, was a compara- 
tively poor month, so far as foreign trade was con- 
cerned. If the latest returns be compared with the 
figures for two years ago, they appear to be even more 
satisfactory than those which we examined a month 
ago. For imports in June were but 47,000,000 and 
exports less than £,7,000,000 above June, 1911. Of 
the growth in imports during the past month almost 
half is due to foodstuffs. Grain, meat, and butter all 
show a substantial advance. There is a striking in- 
crease in the imports of sawn or split, planed or 
dressed timber from Russia, Sweden, and, as com- 
pared with last year, Canada. Trade reports 
speak of a good demand for consumption. There is a 
considerable growth in imports of manufactured goods, 
amounting to a total of 4,867,576 over last vear. Of 
the increase in exports, no less than £/4,211,775 is 
attributable to manufactured goods, and the advance 
compared with two vears ago is over 9} millions 
Almost all the staple trades have shared in this 
activity, exceptions as compared with last vear being 
the silk trade and the I'nen trade, which show a slight 
falling off. Exports of coal have advanced £:560,897 
in value. Re-exports have been fairly active, especi- 
ally for wool and miscellaneous metal goods. 


July, 1913. 
£ 


Imports .......... 61,786,752 
Exports (British) .. 47,164,208 
Re-exports... 8,311,343 


The Crops and Food Frices.—The home farmer on the 
whole has been favoured with very good weather this 
year. The hay crop of the United Kingdom will prob- 
ably turn out to have been one of the best on record, 
and good reports are to hand of the conditions of 
wheat, barley, and oats. Corn in the South of 
England is already ripe. In many districts it has 
been cut, and in some it has been safely harvested. 
Three-fourths of the grain we use comes from abroad, 
and cheap bread is even more important than good 
crops, but for the workers of the country the general 
outlook is very good; in fact, if weather continues to 
be favourable, there is some reason to expect a record 
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given a few special subsidies to steamship lines. It is| world’s harvest. 
also. provided that materials required for the construc-| cently published an estimate of the 
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World's wh 
to . 6 oe aaa. « . Cat 
anticipate a ‘‘ bumper ’”’ crop. Their stimate 


principal countries is as follows :— 


Messrs Dornbus h, 


Cron 
T the | 


Europe— 
Prance 
Russia (Europea:)........ 
Russia (ASiatic) . ........ | 
Hungary 
Italy 
Germany 
Spain 
Roumania 
RAKE 06s ta 
United Kingdom 


B.aor 
18 ‘ew | 
KAM 
10,46, 
lore 
7500.9 
pee ena 
23 ey 
9 Org | 
7,009 
45,000 0 
— et 
148,250.99 || 
44.585 00 


50.585, 


ves eseees| 20,591,000 | 17;c00,C00 
7,07+,0.0 | 8,039, (0 


perenne | anes ane 
2 6,171,C09 | 255,$99,.c0 
79,390,000 | 77,667,C0) 
18,748,000 | 26'981'000 
18,276,046 | 40,£06'0.0 


122,"C7,000 | 130,454,000 
Asia, Inda ....... ceecvcoses | 44:037,000 | 47,034,000 
49,302,000 52,570,000 


9,333,000 10,655,000 
| 122443,000 10,033,000 


Total Europe 
America— asiatal 
United States 9.287 wn 
Canada 2 Onee 
2 ,900,000 
Total America 


45,797,000 
51,708,000 


8,101,000 9.aron@ 
11,442,000 use 


Grand total .....+++.- | 499,056,000 459,601,000 498,476,000 Slama | 


Total Africa 
Total Aus ralasia 


The principal features of the above table are the large | 
increases expected for Russia and Italy, the large crops 

in the United States and Canada, and the declines jg) 
Hungary ,Germany, Turkey, and Roumania. The Rus-| 
sian crop, which was spoiled last year by rain, is a! 
pected to reach a record, and to be over 20,000,000! 
quarters greater than in 1912, though the latest reports 
state that rain has caused damage in some districts. The’ 
American crop is expected to be fully equal to last] 
year’s, while the latest Canadian Government reports| 
indicate a better than average crop throughout the 

Canadian West, but Canadian crop estimates are pro-| 
verbially bullish, and in many parts cutting will not 

commence till after next week. Maize, it may be) 
noted, the most valuable crop of the United States, is 

suffering in many districts from a prolonged drought. 

The Indian crop in the spring was good, and the pre- 

sent outlook in Argentina is favourable for an even 

larger crop than last year. The acreage planted is) 
greater, but it is, of course, too early to form any re 

liable opinion as to what the outturn will be. In) 
Western Europe the reports are not so_ satisfactory. 

The German and Austrian wheat harvests are given as| 
2,000,000 quarters less than last year, though it is) 
possible that better weather recently reported wil 

somewhat have raised the final yield. The French crop 

is also slightly less than in 1912, but the Italian crop 's 

excellent, and that of Great Britain is likely to be above) 
the average. The cold weather during July was u| 
favourable for the development of wheat in this) 
country, but the quality is said to be excellent, owimg) 
to the slowness with which the wheat has ripened. The | 
bounteous crops have, fortunately, brought pricts| 
down three or four shillings below the point at which 
they stood a year ago. 


Copper Shares and Kaffirs.—Some dramatic rises 
have taken place within the past fortnight in most © 
the copper companies’ shares. Rio Tintos 4 
month ago were 70; this week they have bet 
76. Amalgamated Copper then were 653; on W ednes 
day night they closed 734, ex 14 dividend last accoul, 
day. Lower priced copper shares have advanced ' 
proportion, and the quotation for the metal itself - 
been soaring almost day by day, while the statist! 
refer to a gradual decrease in the visible supply o eM 
metal. For the rise in the price of coppe re 
generally accepted explanation is that it is due to 
strike on one of- the big American producing init 
ties, the idea being, of course, that this will produce & 
corresponding shortage in the supply. There 's _ 
doubt of the demand for copper, for those who are en 
gaged in the businesses connected with the metal 7s 
of the remarkable way in which buyers are coming ror | 
ward who had held back previously, buy:ng a 
time from hand to mouth, whereas now they see 
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to make contracts, lest the rise should be carried 
The trouble on Lake Superior is not so serious 
Le ould have been some years ago, for Lake ores 
ast wou” ‘ous reasons a diminishing factor in the 
SS ee But the visible supply at the moment 
ot hen for many years past. The main busi- 
aati copper shares, writes a Stock Exchange corre- 
sage comes through Amalgamated and Rio Tintos, 
? Se dalek have recently been sharing the leader- 
a a Yankee market with Union Pacifics, as 
ha das have fallen quite out of the running, in con- 
eee somewhat disappointing character of 
mares traffic returns. Speculation in Rio Tintos is 
Oe to a comparatively narrow circle, 
tay ite centre in Paris, and depending a good deal 
wie the feeling on the Continent—both financially and 
saiiticallv—for its impulse. To the ordinary specu- 
lator, who will buy his hundred or two gold mining 
chores, or dabble mildly in the oui market, Rio lintos 
are caviare, thanks to the comparatively high price of 
‘he shares and the rapidity with which the price 
hanges. The West African market provided the other 
dav a humorous commentary on the copper ‘‘ boomlet, 

when Anglo-Continentals were put up on a rumour 
«the effect that this undertaking had acquired an in- 
serest in a copper mine. That ordinary speculator, by 


the way, who is willing enough to have his hundred or 
4 























































Swede by birth, and a close friend of Mr Secretary 
Bryan, to the Mexican capital, without official 
credentials, as an adviser to the Embassy, and to sug- 
gest proposals for terminating the civil war. Accord- 
ing to the well-informed Washington correspondent of 
the Morning Post, Mr Lind is authorised to suggest to 
General Huerta that he shall resign the Presidency, to 
bring the Federal and constitutional leaders together 
in order to effect a compromise, to advise that an 
election shall be held in order to establish a constitu- 
tional Government—a measure already promised for 
October, but impracticable unless the conditions are 
considerably altered by that time—and to take any 
other steps he may think desirable towards pacifying 
the country short of threatening General Huerta’s 
Government with armed intervention by the United 
States. General Huerta, however, will not receive 
him, and insists on recognition. This latter course 
had been urged by Eastern papers of standing and 
independence, among them the New York Times, and 
was described by the Mexican Herald of July goth as 
the only hope of the restoration of order; but the 
Carranzists of the North-East and the State authori- 
ties of Sonora, who are in revolt against the rule 
of General Huerta, claim to represent the legiti- 
mate constitutional order, and the United States 
Government may well desire to ascertain how far their 
claims rest on a basis of popular support and military 
strength. Meantime, there is a growing demand in 
the United States for active intervention, though the 
grave danger of such a policy is fully recognised 
by the Senate. Mail advices to July 15th indi- 
cate that the conflict was being narrowed down to a 
trial of strength between the Carranza-Sonoran forces 
and those of the Federal Government. The Zapatists 
had been almost suppressed in Morelos, and it was 
believed that the chief source of supply of arms to 
them—which appears to have been in the capital—had 
been cut off; steps were being taken by the Govern- 
ment to buy up all the weapons in private hands, and 
to stop the import of others except for the Government. 
Zacatecas and Guerrero had been almost cleared of 
insurgents, and the revolt in the Southern provinces 
had failed. Mexican insurgents no doubt are elusive, 
but if the leakage of arms from Federal sources could 
be stopped, it is difficult to see how the Zapatists, for 
instance, could go on fighting. It was alleged that 
shipments were being made to the West Coast by way 
of Vancouver (these, no doubt, were those of which 
Sir Edward Grey has disclaimed any knowledge on 
the part of the Foreign Office in the House of Com- 
mons this week), and one cargo of arms at San 
Francisco was said to include motor-launches for their 
distribution along the coast. Probably, however, these 
shipments-are for the Sonora insurgents, whose Chief 
of Staff has just told the Senate Committee at Wash- 
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itwo Kafr shares, is not operating even to that extent 
ust now in the South African sections. The strike, 
‘the slump, and the recovery produced violent move- 
|ments in prices, as was shown here in an article on 
'South African mines last week; but except for a few 
‘real shareholders who were frightened out of their 
|toldings by the threatening aspect on the Rand, there 
'was little enough public business connected with these 
fluctuations. Dealers in the market point with disgust 
to the fall and recovery of about £1 a share in 
Modders, which to the outsider might be supposed to 
have come about as the result of plenty of selling in 
the first place, and substantial buving as its sequel; 
whereas, as a matter of fact, the greater part of the 
two movements was due simply to marking up and 
down, with profit-takers getting in and out of the 
way. Nor does the fact that most of the leading 
Kafr shares carry substantial dividends in their pre- 
/sent prices have the effect of inducing purchases. 
Evidently the public intend to await the ultimate out- 
} come of the Rand strike before taking a hand once 
|, more in the Kaffir Circus. The profits for July of a 
| number of Transvaal mines are considerably lower than 
‘or the previous month. But too much weight need 
}) Nt be attached to the argument that because working 
j, Costs are likely to be increased in the Transvaal, there- 
| ‘ore dividends must be reduced to a corresponding ex- 
|tat. It is pointed out in the market that many of the 
|mipes have reserves upon which they can draw for 
| qualisation of dividends; and yesterday the market 





| a signs of animation. Of the dividend payers, 
| lodders will be ex 12s next Thursday, Rand Mines 
| Will be ex ss 6d, Meyer and Charlton 6s, Rose Deep 
| 3° Robinsons 8s, Village Main Reef 7s, Witwaters- 
— Deep 3s, and so on. Fears still exist that 
er! whole of the disaffection may not have been met, 
and the men's grievances not entirely redressed, in 
: er consideration there may lurk cause for further 
— the future. Were it to be felt definitely, 
Wever, that the labour position on the Rand had 
;,. Put on to a really firm basis, there would be very 
i justification for the hope that as speculation ree 
come in for their fair share of it. 
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| can ted Btates and Mexico.—President Huerta’s 
lis causin ude towards the United States Government 
| Woodrow Wil h anxiety at Washington. President 
feted = son has definitely rejected the proposal 
lin Mexico (wh by the United States Ambassador lately 
| tecopnitic, ~ : has now resigned) for the immediate 
had retvaree oad Huerta’s Government, and has 
| has despatch « measure of informal mediation. He 
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ington that the quickest way to peace is to remove 











ed ex-Governor Lind of Minnesota, a 


the embargo on the export of arms from the United 
States. General Huerta’s Government, however, is 
understood to have arranged for large shipments from 
Europe. It may be added that serious doubt is thrown 
on the claims of the Carranzist Constitutionalists to 
recognition as belligerents by the atrocities committed 
at the capture of Durango, and by the proclamation 
of the insurgent leader, Orestes Peyrera, who was 
concerned in the capture. According to the Mexican 
Herald, he announced the distribution of the land 
among his soldiers, and the abolition of taxes, of rail- 
roads, as interfering with coach and mule traffic, and 
of schools, as ‘‘ unnecessary.’’ Before the Constitu- 
tionalists obtain the recognition they desire they should 
show that they can keep the peace. 









“The Ulster Problem.”—With reference to a recent 
article on this subject an anonymous but ingenious 
correspondent writes :—‘‘ It may be admitted that for 
the minority of a nation to resist, or to threaten to 
resist, by force of arms a decision of the majority is 
highly unconstitutional, if not politically immoral. 
But does this proposition apply to the case of Ulster? 
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abandons majority rule and ceases to be a law-abiding 
and constitutional party, it is bound to break up. 
That would be a national calamity, as conservatism 
is a national instinct which must find constitutional 
expression. 

Guinness and Co.’s Report.— There is again a slight 
falling off in the profits of Arthur Guinness, Son and 
Co. from the record figure attained in 1910-11, due 
presumably to the continued high prices of brewing 
materials. There does not appear to have been any 
falling off in the amount brewed, as there is a rise of 
over # 100,000 in the amount paid for excise and 
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The Home Rule Bill proposes in effect to turn Ulster 
out of the United Kingdom and to hand her over 
to a Dublin Parliament. From the moment when 
that Bill becomes law the British Government will 
cease to have any moral right to claim obedience or 
loyalty from Ulster, inasmuch as that Government will 
from that moment have divested itself of all real power 


to rule Ireland and to afford the protection in return 
for which civil allegiance is due. In such circum- 
stances it seems absurd to say that Ulster, if she 
resists the attempt of the British Government to place 
her under a Dublin Parliament, will be guilty of 
treason or rebellion. Such a view goes far beyond 
the most extreme and slavish doctrines of non-resist- 
ance and Passive obedience preached in the seventeenth 
century. Our correspondent seems to be ¢exag- 
gerating the effect of the Bill; for by the same reason- 
ing he would say that an inhabitant of Bavaria, or 
Saxony, or Baden owes no allegiance to the Imperial 
Government of Germany. If similar functions, such 
as education and domestic legislation with regard to 
factories and agriculture, were devolved upon a 
Parliament in Edinburgh for Scotland, a minority of 
Scots (say Catholics or Wee Kirkers) would not be 
entitled to fire on their fellow-citizens and defy the 
law. But the point raised by our correspondent does 
not touch our main argument, which was that the 
Unionist party will commit a huge blunder if it 
identifies itself with an insurrection in Ulster. If it 


licence duties. The profits of recent years are shown 
below :— 


| Reserve, ai 
| Gross | Ex- Net | Depre- , Hehe Rate 


Profit. joes. Profit. | ciation, | aust. % 


ee ae em eS Le £ 

(2,308,432 /1,098,641/1,209,791) 380,000 675,000 
2,218,160) 1,096,522/1,121,638 280,000! 700,000 
'2,465,713)1,195,090 1,270,623 325,000 775,000 
'2,629,180)1,301,511 1,327,669, 335,000 825.000 

mns-28...... 2,541,030) 1,328,241|1,212,789, 255,000 | 825,000 


1912-13. ++ +-/8,527,237/1,443,119 1,084,118 185,000 | 825,000 


* On original capital. 


The dividend has not been reduced, but the addition 
to the reserve and depreciation funds has been pro- 
vided partly by reducing the carry forward from 
Z#111,701 to £38, 655. The preference share dividend 
costs £120,000 per annum, and as we show in the 
above summary, debenture interest has entirely disap- 
peared, the 3} per cent. debenture stock having been 
paid off. The company has provided all the capital it 
has required for extensions out of profits, and in 1908 
the nominal capital was so far below the actual capital 
invested in the business that the directors doubled the 
ordinary capital by distributing a portion of the 
reserve fund, hence the apparent fall in the 
rate of div idend between 1907-8 and 1908-9. In reality 
the rate of dividend rose by 1 per cent. on the old 
capital. The reserve fund in the latest balance-sheet 
stands at £1,460,000, against which there are invest- 
ments valued below market prices of £ 1,496,027. The 
balance-sheet is shown in full on the usual page. The 
position is wonderfully sound, and there is no doubt 
the present reduction of profits is merely temporary, 

and due to the adverse movement of prices. The 
market price of the ordinary stock is 370, at which the 
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vield is a  isiedas | vii te bh pereeet. ‘Til i 0-Otech hiches GEE per cent. This is a much higher return thay | 
the average yield taken at intervals over recent year 
would represent. 


Bass and Co.’s Report.—The annual report of Megs 
Bass, Ratcliff, and Gretton, Limited, is {, airly’ satisfac. | 
tory, and the ordinary shareholders have neural 4 
rise in their dividend rate from 8 per cent. to 19 
cent., while the directors allocate the su m of £63, ong 
to reserve, as against 450,000 in each of the tWo pre. 
vious years, £64,593 “being carried forward to ney 
year’s account, compared with £67,666 a year ago. 
The past year’s results compare with those of Previous 
years as follows :— 


, 1910. | W911. =1912. 193 


ae £ £ £ 
Gross trading profit.. 828,277, 715 928 723,298 726,809 707.087 
Expenses ....00++6-; 513, 139 469 aon} 448,455 446, 365 447,89 


—— — ame 


Net profit | | 245, 968 274,84: 843 274,444 259.188 
Sundry revenue .... 121, 165) 115,415 118, 182 125,633 
Balance forward . 8, 1188 42,766 


440, 128) 375, 321 433, 024 423,565 452,85 
Deb. interest 80, 800 80,800 80,800 80,800 
Income-tax 12 022 12,197, 10,259 8,55] 
Bad debts and invest. 


DIR citeicinats 175, 915) 76,358| 84,226 39,739 
Pref. dividend 68,000, 68,000! 68,000 68,000 
Ord. dividend . 95 200 95,200 108, 800 108,00 


oe ee e 7 % 8 % 8 % 
Reserve : ‘% _ 


Carried forward . 8,188 42,766 30,939 67,666 64,5% GAS | 


It will be seen that the actual trading profit is lower by | 

nearly £ 14,000, and expenses have risen very slightly. 
An examination of the figures shows that it is the in- 

crease in the carry forward made in the previous yea | 
and the absence of necessity to make any further ad- | 
dition to the carry forw ard this year, which enables | 
the directors to raise the ordinary dividend rate. | 

The item ‘‘income-tax’? has disappeared from the | 
accounts this year, showing that the dividend, | 
which in former years was paid free of income-tay, | 
is being paid less income-tax this year. This charge} 
means that the actual rise in the dividend rate is not the | 
full 2 per cent., as would appear at first sight. The) 
report states that there was an increase in the sale of | 
ale, but that materials cost more. This year's alloca- | 
tion to the reserve fund brings the total of that fund | 
up to £ 500,000. An analysis of the balance-sheet will | 
be found in the usual column of this issue. The posi || 
tion disclosed is fairly good, investments totalling over | 
£400,000, while trade debts stand at £723,152, against | 
an item of a little over £200,000 for creditors. But | 
goodwill and trade marks remain at the high figure || 
of £800,000, and the question of writing down this || 
item might well engage the attention of the directors. |) 
The ordinary shares are privately held, and are not | 
quoted on the Stock Exchange, but the following table } 


shows the movements’ in the preference and debenture | 
stocks in recent years :— 








lasniloneiiitilihins . a 


Year 1910.| Year 1911. Year 1912. . 


July, 1915. 


Pric 
End of 


Bass, Ratcliff and Gretton 
5 % Cum. Pref. Stock.. 101) 

Do 44 % Mt. Deb. Stock 106 
Do 34% ““B" Mort. Red. 80) 
In each case the price is a than a year ago 
continued rise in the cost of materials is a serious Com 
sideration, but companies like Messrs Bass, Ratcliff, | 
and Gretton, who are increasing their sales ycat by 


year, need have no, great fears for the immediate 
future. 


Bankers’ Gold Reserves.—In our article of last week | 
entitled ‘‘ Banks at the End of June,’’ we said that the 
chairman of Barclay’s Bank had suggested that before 
long the banks will disclose the actual amount o! their 
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be made public.”” The chairman of Barclay’s con- 
siders that our paraphrase might convey to the reader 
that each individual bank will publish the amount of 
gold held by it, whereas he meant that the figure which 
the banks are considering the advisability of publishing 
is the aggregate amount of gold held by the 
principal joint-stock banks. We have pleasure 
in making this matter quite clear. It is difficult 
to see, however, W hat objection could be urged 
against the publication of the figure with regard to 
each individual bank which would not apply with equal 
force to the publication of the aggregate figure. One 
bank, the Union of London and Smiths, shows its 
cash in hand separately from its balance at the Bank 
of England, and has issued its half-yearly balance- 
sheet in this form for several years. If the banks 
prepare an aggregate figure they will presumably be 
made aware of the individual holdings of gold among 
themselves, and in that case why should the informa- 
tion be withheld from the public? 
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{he Channel Tunnel.—The Channel Tunnel deputation 
which was received by the Prime Minister on Tuesday 
did not obtain much encouragement. Mr Arthur 
Kell, who introduced it, argued that the tunnel would 
confer great benefits upon commerce, and would en- 
courage intercourse, business, and friendly feeling be- 
tween England and the Continent. He said that the 
French Government favoured the scheme, and that 
many of our army officers had ceased to oppose it. 
The Northern Railway of France, ‘* perhaps the most 
successful railway company in the world,’’ would 
assist. A double tunnel would cost about 16 millions 
sterling, of which eight would be raised in Great 
Britain, half in shares and half in debentures. Mr 
Asquith reviewed the history of the project. It was a 
pet scheme of Mr Gladstone’s. In 1874 our Foreign 
Office had favoured it, but in 1883 a Joint Committee 
of both Houses, presided over by Lord Lansdowne, re- 
ported against it, largely on military grounds. Since 
| that time Channel Tunnel Bills have been defeated by 
|| Government opposition over and over again. Mr 
Asquith recognised the advantage of the tunnel, which 
|| includes, of course, a land supply of food in case of war 
with some other country than France. But he re- 
gretted that more evidence had not been produced to 
|| Show that military opinion had altered since Lord 
|| Wolseley’s time. He could not say more than that 
| the Government is considering the question. Looking 
| at the matter merely from the standpoint of common- 
| Sense, the fear of an invasion through the Channel 
tunnel strikes us as one of the wildest nightmares of 
io panic-monger; but the mere fact that it is enter- 
|| tained provides perhaps a_ sufficient reason for 
hesitancy. For undoubtedly there are many military 
| and naval experts who would want to double our mili- 
| ‘ary and naval expenditure as soon as the tunnel was 
|| Completed, and they could count on the support of the 
| Samational Press. In that case the tunnel would pro- 
ao oe between England and France, and 
av Ene same time weigh heavily upon our tax- 
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cua : he German invasion scare of 1g0g has 
as the a to the naval estimates almost as much 
“> the whole capital cost of ; ; : 
| tunnel ! P st of the projected Channel 


| <owneen ciihidonslitidaialnen er ieteae a nsei 
chan atardam Bourse.— Business on the Stock 
| Still of meagre Gandtaeees ten eee Suhel unas te . 
| ing pervaded alt aan S, but a er at aereee eel- 
Nounced to-dav nz rRets. This was especially — 
* O-Gay on the actual conclusion of peace. 


Besides 

: the American de : . 
artm 

for a good de partment, oil shares came in 





areas in the world still affected by disturbances, the 
mere conclusion of peace may not already have been 
largely discounted by the rec.very that has recently 
taken place. Of course, the abstinence of borrowers is 
accentuating the improvement in the investment 
market, but if fresh appeals begin to be made, will 
they find a responsive public? A cable has been re- 
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cash as distinct from their balances at the Bank of | Dutch, which rose 20 per cent. in a few days. The 
England. His actual words were: *‘ A large stock of Roumanian companies, too, benefited by the relief from 
gold was now being kept by the leading banks, and fears of a general stoppage in connection with the war. 
during the last year or two, especially during the last | There are, of course, in the condition of markets a 
vear, there had been a very large increase in the stock | good many factors helping the improvement, but it re- 
held by the banks, and in course of time the figure at | mains a difficult question whether, having regard to 

| which the gold held by the large banks stood would | the requirements of Eastern Europe and the numerous 

} 

| 


ceived here from the Dutch representative of the pre- 


ference shareholders of the American Waterworks and 
Guarantee Company, from Pittsburgh, to the effect that 
the floating debt of the subsidiaries amounts to 
$3,500,000. This sum is owing to different banks, 
which are also in possession of the cash balances of the 
American Waterworks, amounting to $500,000. He 
adds that the banks may be prepared, on certain con- 
ditions, to extend the credits of $3,500,000 for a year 
and a-half, and at the same time place the cash balances 
again at the disposal of the Waterworks Company, 
provided arrangements are made in ‘other directions 
permanently to strengthen the credit of the company 
for the completion of its subsidiaries. Negotiations 
are in progress respecting this matter. Such a solu- 


tion would then also lead to the termination of the re- 
ceivership. 





Balkan State Loans.—In the House of Commons on 
Thursday Mr King asked the Secretary for Foreign 
Affairs whether he was aware of the proposal, originally 
made in London, but later strongly endorsed by 
French financial authorities, that the Balkan States 
should be required, as a condition for receiving loans 
to re-establish government and enterprise after the 
war, to restrict their military expenditure for ten years. 
Sir E. Gray replied: ‘‘I have no knowledge of any 
such proposal. It is for the financiers who lend money 
to one of the Balkan States to settle the conditions 
of the loan with the Government to which it is made. 
His Majesty’s Government have no means of prevent- 
ing financiers from making loans, nor can we impose 
conditions.’’ It is difficult to reconcile this statement 
with the published correspondence of the Foreign Office 
in the matter of the China loan and with the declara- 
tions made at the time by Mr Crisp. We do not say 
that the Foreign Office ought to possess influence in 
finance; but we do say that if it possesses such in- 
fluence (and has used it in the recent past) there is no 
reason why it should not try to exert it again on behalf 
of peace, humanity, and the interests of British in- 
vestors. 


Admiralty Expenditure on Airships.—lrom informa- 
tion supplied apparently by the Admiralty to the Daily 
Telegraph we learn that a provisional order for five 
airships was placed on May 2nd with Messrs Vickers, 
and that similar orders for craft of different designs 
were given to Messrs Armstrong, Whitworth and Co., 
of Elswick. ‘‘ Two of these ships are of the rigid type. 
Both the firms have for several months past had staffs 
engaged upon this work, while good headway has been 
made in the work preliminary to the construction of 
airship docks of the largest size, for the use of both 
establishments. Each of the docks will cost sums 
approximating to £60,000.”” Our contemporary refers 
to a speech by Mr Churchill on March 20th, and adds 
that “‘ Some time ago he was able to secure Treasury 
sanction for a considerable programme.’’ Meanwhile 
poor Colonel Cody is dead and M. Deperdussin, the 
great French aeroplane manufacturer, has been 
arrested. 





The New Haven.—For over 20 years prior to 1895 
the New Haven paid dividends at the rate of 10 per 


al of attention, under the lead of Royal | cent. In 1896 the dividend dropped to 8 per cent., at 
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which figure it has remained ever since. But during 
the last five years this has only once been earned, and 
the distribution has been maintained at the expense of 
a growing deficit and an inconvenient accumulation of 
floating debt. Such a condition of affairs 1s not 
calculated to inspire confidence, and the management 
has come in for a good deal of criticism in New Eng- 
land. It has, of course, to be remembered that New 
England traffic is not of the same wholesale character 
as that of the great trans-Continental lines, and it 1s 
far more difficult to apply economic methods of trans- 
portation to a business which is becoming every year 
more like the small scale traffic of English railways. 
It is, therefore, not altogether a matter for surprise 
that the return on the capital should fall. But if the 
criticisms of a member of the Interstate Commerce 
Commission are justified, the management has not 
made the most of its opportunities, while the report of 
the committee of shareholders suggests that the ad- 
ministration has not sufficiently studied the interests of 
the locality served. At any rate, Mr Mellen’s resigna- 
tion has been accepted, and Mr Elliot —head of the 
Northern Pacific—has succeeded him. Further, the 
administration of the whole group is to be recast, on 
the lines proposed by a committee of the directors, who 
state that much of the difficulty has arisen from a con- 
fusion of the control of the whole system and the 
control of the operations of the various separate units 
composing it. They, therefore, suggest that— 

The titular head of the New Haven system should give his 

attention to the general administration and supervision of the 
associated properties, while there should be a_ responsible 
operating head for each separate property who would be re- 
sponsible for efficient service. We think that this could be 
probably done best by creating the position of chairman of the 
board for the New Haven and for each separate property, to 
be filled by one who would be chief executive of the entire 
system, while the president of each company should be the 
operating head, subordinate to the chairman of the board of 
directors. 
It is an essential feature of the scheme that local in- 
terests should be more fully represented than before 
on the various directorates. It may be added here that 
New Haven convertible debentures fell 6} points on 
the New York Stock Exchange last week. 





The Scottish Railway Dividends. —The remaining 
dividends in respect of the three more important rail- 
ways of North Britain have been announced this week. 
The Caledonian and Glasgow and South-Western are 
paying at the same rate as for last year; that is, the 
Caledonian pays.only 3 per cent. on its ordinary stock, 
so that the deferred receives nothing. Glasgow and 
South-Western deferred receives 2} per cent. The 
North British announcement was rather disappointing, 
as the deferred ordinary stock receives no distribution 
in respect of the half-year as compared with 43 per 
cent. last year. Both the Caledonian and the North 
British had traffic receipts for the half-year of about 
2,270,000 in excess of those for the corresponding 
half of 1912, so that there is good reason for disap- 
pointment in these cases. 








‘Bank of New Zealand.—The balance-sheet of the Bank 
of New Zealand for the year ending March 31st last, 
writes a New Zealand correspondent, shows what : 
prosperous institution the bank has become now that, 
in Bagehot’s phrase, it has ‘‘ learned the difference 
between a mortgage and a bill of exchange.”’ The old 
hampering load of properties that it had to take over 
are now disposed of, and no further sums are required 
to balance their book values and the realised values. 


The profits for the year were £382,530. The present | 


. . . . “99 
year is rather important in the history of the bank, as 


the question of the guaranteed stock comes up for re- 
viewal by Parliament. The bank does not now re- 
quire the Government’s assistance, and one party of the 
shareholders are urging the “ freeing of the bank from 
the Government fetters,’’ as they ‘phrase it. There 
seems a general impression abroad that the Ministry 
will be loth to give up all control, and will wish to 
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renew in some form or other the semi-contro 
exercised. Some of the shareholders are 
to this, as they consider that it will prevent the Gases! 
ment favouring the establishment of a State bank | 
which they fear may otherwise become 4 facto, a 
practical politics. The shareholders are \so divided | 
as to how the proposed issue of new shares should ja | 
place, whether at a premium or at par, with distriby. 

tion pro rata to the present shareholders. ‘| je party . 
favour of an issue at par have latterly been using nal 

printers’ ink in making their views public, but gener,j 

opinion favours the proposal of the majority of the | 
directors to issue the shares at a reasonable premiyy 

All the banks are now very prosperous, and there js | 
strong feeling among business men that we need more 
banking capital in New Zealand. Although the com, 
merce of the Dominion has doubled in the last fey | 
vears, the total capital of the banks has scarcely jp. 
creased at all. Still, up to the present business cannos 
be said to have been much hampered by this, and | 
increase of capital for most of the banks seems “jg | 
the air,’’ no doubt the present demand for accommod. | 
tion will cause an increase in the supply. 


l they have } 
NOt Opposed || 


New Capital for Austrian Armaments —Our Vien 
correspondent writes :—The Skoda Works in Pilsen, | 
at its meeting of shareholders last Saturday, decided to | 
raise their capital by 5 million crowns through the 
issue of 25,000 shares at 200 crowns. The capital will’ 
thus be raised from 35 millions to 40 million crowns. 
The Government having approved of the intention to’ 
increase the company’s capital from 30 to 40 millions) 
a year ago, this operation would have been carried! 
out inthe autumn. But the state of the money market | 
at the time was such that the directors only increased | 
the capital by 5 millions in October; and for this 
reason 5 more millions are to be added now. The com-| 
pany’s turnover was 70 million crowns last year, # 
that an increase of capital became necessary, all the] 
more because the Skoda Works have to pay 4 millioa| 
crowns as their share in the founding of a gun manv- 
factory in Hungary. Director Skoda informed  the| 
meeting that all the departments of the works were) 
fully employed, and that the machine factory had hal! } 
a million crowns’ worth more orders than at the same| 
time last year. Last year’s dividend (28 crowns, or | 
5 per cent.) may be regarded as the minimum of what) 
will be paid this year. The plans for the Hungariaa| 
gun manufactory are being completed, and it may be] 
assumed that in two years’ time it will be in working | 
| order. ; 





| 

George Newnes’ Profits.—A City editor once defined 4] 
reconstruction as a means whereby the directors of a) 
unsuccessful company were enabled to continue aé| 
lose more money in the same way. It is certainly true} 
that when once a company’s fortunes have begua %), 
decline a mere writing down of the capital, or even the | 
raising of more money, by itself has no influence what) 
ever on the profit-earning capacity of the business. | 
The shareholders of George Newnes, however, batt) 
seen a very welcome improvement since the recom) 
struction of the company last year. For 1908-9 the | 
ordinary dividend was only 1} per cent., and for the | 
next two years 24 per cent. per annum was paid. ln} 
respect of the two years which have elapsed since the } 
reconstruction 10 per cent. last year and 15 per cent) 
for this year have been paid, equivalent to 5 per cent. | 
and 7} per cent. on the old capital. The profits of the 
| last three years were as follows :— | 


1910-11. 1911-12. 191218 | 


i . : cd 
Net profit (less depreciation) .... 33,261 .. 47,279 -- oO 
| Pref. div. (5%) ........00.5.. ** 25,000 .. 25,000 .. BM 
A Rescanaigs tee wseseeee 10,000 .. 20,000 «- aI 
2i (10 %,) Se 00g | 
| NID ssi cat doad anna need — ec: ae “2 amy 
The rise in profits is quite extraordinary, and th 


> - . es || 
directors have good reason to be proud of the improv | 


ment. How far, if at all, the reconstruction 
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<jsted the company is impossible to say. The 
i sag off occurred almost entirely on the item of 
| rales and goodwill, which, however, still stands 
Masia against total capital of £700,000. The 
‘anual depreciation allowances are not disclosed, so 
hor jt is not possible to say whether they are lower 
ai they were before the reconstruction. 
sher hand, a company paying even 5 per cent. on its 
anita} commands much more prestige than when it is 
iy able to pay I or 2 per cent.; and the beneficial 
ger on the company’s credit may have had something 
» do with the improvement. The good trade of the last 
two vears, of course, is a potent factor, as there is 


sjwave more money spent on advertising in good times 
iia ti bad. Sir Frank Newnes in his speech at the 
” ‘ing last Wednesday was able to speak well of the 
<ajes of the various publications of the company, and 
;. is satisfactory that a company owning numerous 
high-class publications should be able casily to hold 
‘s own when the periodical market is being swamped 
with literature which is ‘‘ cheap ’’ in every sense. The 
one redeeming feature of the system which permits of 
the cheap production of literature because of adver- 
tising profits is the fact that advertising often pays 
better in a high-class publication with a high-class cir- 
. culation than in the cheap periodical which sells by the 
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| The Grand Trunk Dividend.—Trunks were dull in 


advance of the dividend announcement, and when it 


came it proved to be in keeping with the previous | 


auiness. 


In spite of gross receipts some £500,000 


above those of the corresponding half of last vear, | 


the dividend is at the same rate—namely, full distribu- 


tion on the first and second preference stocks and | 


nothing on the third, and only £16,100 carried for- 
ward, against £8,500 last year. The following sum- 
mary shows that the additional income has_ been 
| absorbed by working expenses, and the higher de- 
ficits on the subsidiaries :— 
1911. 
¢ | £ 
e | Gross receipts......... - 5561200 .. 
Working expenses ...... 2,628,200 .. 


933,000 .. 
488,600 .. 


444,400 .. 
41,700 .. 


1913. 
£ 
4,365,600 
3,207,100 


1,158,500 
608,800 


549,700 
74,000 


1912. 
£ 


3,834,300 .. 
2,793,500 .. 


1,041,000 .. 
547,400 .. 


493,600 .. 
52,800 .. 


39,700 .. £0,700 .. 76,600 
ea 363,000 360,100 .. 399,100 
a) The Grand Trunk Western has not done so well in the 


sear which closed on June 3oth. Last year there was 
d| ‘credit balance of £15,317, which brought down the 


Net receipts............ 
Charges, less other income 


| eer ee 
Hl Canada Atlantic deficiency 

i Detroit Grand Haven 
g | deficiency 
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ee 


¢ | evenue deficit of £31,461 of the previous year almost 
his year, however, the deficit is raised to | 


of to one-half. 








. ~ ee of Sao Paulo.—Our Rio correspondent 
el ' ‘cae er date July 16 :—According to the annual 
| be “hg ae to the Sao Paulo State Congress 
. ae inst. by President Rodrigues Alves, the 
| ee or the year totalled £5,042,704, which is 
t. | a the original Budget estimate. The’ ex- 
ie. t. _ coffee supplied nearly half the revenue, 
c hada 479, the balance being made up by sundry 
hallaiege ” the other hand, expenditure originally 
*Sya ‘it £4,649,427 actually ‘amounted to 

| revenue The Al ,400, 193 in excess _of the total 
a have resulted . rather alarming deficit is supposed to 
4 net facheded ; rom disbursements for urgent services 
4) i In 
00 





4 49,442,897, 


| the ordinary Budget, but provided for 
y by special laws. 
schools, 


pe | Funilense R 
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Sao Paulo City improve- 
hospitals, prison, Sorocabana and 


e- || Property i; 9 ay improvements, expropriations of 
7 Mm the City of Sao Paulo, and interest due to 
cario e Agricola and the Juquia 
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by £157,000 ; Sao Paulo City water supply by £187,000, 
On 


Railway, account for about £800,000 of the deficit, 
while the balance is made up by several Budget items 
being exceeded. The principal items on this latter 
score are: Immigration and Colonisation account ex- 
ceeded by £307,000; Santos Sanitary Improvements 


and sundry interests by £167,000. A good deal of 
this expenditure is considered remunerative, as it will 
help the producing capacity of the State in various 
directions. Dr Rodrigues Alves considers the deficit 
merely a transitory one, which will soon disappear, 
and that in the near future there will be no difficulty 
in making revenue and expenditure balance. He also 
states that the £15,000,000 loan will be wiped out 
with the proceeds of valorisation coffee sold early this 
year. A large part of the external debt, and nearly 
half of the internal funded loan which were used to 
purchase the Sorocabana Railway and pay for exten- 
sions, &c., and also to improve the Sao Paulo water 
supply are well covered as regards interest and amor- 
tisations by the funds received from these undertakings. 
At present low prices, the Government’s coffee deposited 
in various foreign countries is said to be worth at least 
|g millions sterling. The State’s financial position may 
| therefore be considered quite sound. At the end of 
| 1912 the foreign debt of Sao Paulo, exclusive of valori- 
| sation loans, amounted to £7,197,138, and the internal 
| debt to £3,072,800. Out of the latter, £1,400,000 
were disbursed in connection with the Sorocabana 
| Railway extensions, while £700,000 were expended in 
i'new school buildings. The Floating Debt amounts 
| to £8,673,000, of which £4,552,000 represents ad- 
| vances made by the Treasury to the Coffee Defence 
| scheme ; £497,000 were spent on the Sorocabana ex- 
| tensions and £625,733 were absorbed by the Sao Paulo 
| City improvements. A large portion of the recent 
| £7,500,000 loan will be used to liquidate the Treasury 
| advances for coffee valorisation, and this will con- 
siderably reduce the Floating Debt. The Govern- 
| ment’s stock of coffee at the end of 1911 amounted 
| to 5,101,468 bags, of which 723,565 bags were sold 
last year, leaving a balance at the beginning of 1913 
| of 4,377,903 bags. The net value of the sales effected 
in 1912 amounted to 63,346,941 frances, and the 5 
| francs surtax during the same period yielded 45,315,472 
rs the £15,000,000 valorisation loan being thereby 








reduced to £4,577,080, while £1,210,000 was held by 
the bankers for amortisation purposes during the cur- 
rent year. In February last 1,235,675 bags of coffee 
were sold at satisfactory prices, and although full de- 
tails are not yet to hand, it is practically certain that 
the proceeds will suffice to wipe out the remainder of 
the valorisation loan, and leave a balance in favour of 
| the Treasury. The Government’s coffee deposited at 
foreign ports now amounts to 3,142,228 bags. 





Foreign Office will revise its decision not to allow 
Great Britain to take part officially in the San Fran- 
cisco Exhibition. The refusal, which was accompanied 
by similar refusals from the Governments of Germany 
and France, has already aroused some natural resent- 
ment in America. The opening of the Canal, which the 
Exhibition is intended to celebrate, is an event that 
will have the effect of changing important trade routes, 
and is sure to bring about very considerable develop- 
ments in the commercial relations with the Pacific 
Coast. Thus it is of no small importance that British 
industry and commerce should be represented at the 
Exhibition, which svnchronises with the opening up of 
immense commercial possibilities. Our refusal to 
exhibit would convey the impression that our Govern- 
ment was not alive to the importance of the occasion, 
and certainly our traders and manufacturers would lose 
by the abstention. The Government’s decision may be 
represented as a tit for tat reply to the United States 
Senate’s action on the Panama Canal dues. But it 

is a petty form of retaliation, quite unworthy of our 
| Foreign Office, and it might have the effect of 


| The Panama Exhibition.—\Ve sincerely hope that the 
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causing much ill-feeling without in any way furthering 
British interests. We quite agree that it would be an 
absurd and even criminal extravagance on the part of 
our Government to expend £250,000 of taxpayers’ 
money upon the Exhibition. But a tenth of that sum 
would serve the purpose. 




















































Banking in Chili—A Correction—Our Paris corre- 
spondent, in his letter of July 31st, published in our 
last week’s issue, referred to the embarrassments of 
‘“‘ the Bank of Chili’’ as a contributory cause of weak- 
ness on the Paris Bourse. The bank to which refer- 
ence was intended is the ‘‘ Banco de la Republica,”’ 
which is, of course, in no way connected with the 
institution the ‘‘ Banco de Chile,’’ known in London 
as the Bank of Chili. We regret any inconvenience 
which may have been caused to the Banco de Chile by 
the inaccurate phraseology of our Paris correspondent. 
We understand that depositors will receive payment 
in full, and that La Banque de la République du Chili, 
as it is called in Paris, is being assisted out of its diff- 
culties by stronger institutions. Under the heading 
‘‘La Banque de la République du Chili,’’ L’Actualité 
Financiére of August 1st stated that the shares of the 
bank stood nominally at 125, but were for the time 
being unsaleable. It added that there had been a run 
on the bank, but that its affairs were being reorganised. 
That the difficulties of the small bank above referred 
to are trivial may be inferred from the firmness of 
Chilian securities during the last few weeks. 





Wills and Bequests.—The Jilustrated London News gives 
the following list of wills proved, with the amount of 
personalty in each case :— 


Lieutenant-Colonel Raymond, South Paley, of Cantley, 
Weeden, Bevks ccccscccevccsccccccccccces sevecee 





ground of iil-health. 
Charles Henry Dent, of Darlington, to fill the vacancy. 
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PORTS AND EXPORTS. 
(FROM OUR CORRESPONDENT.) 










Bern, August 6. 
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influences have contributed to maintain it; but 


more than lethargic. 









the leading issues moved in narrow limits. 


from Hamburg for July. 





Mr John Newton Mappin, of Headley Park, Epsom .... 824,860 
Mr John Norris Bowring, of Bruree House, Bruree, 

ag ings swiss Asko web hes AS OKORIE KOK 5ES 5 94,104 
Marquess of Northampton, of Castle Ashby, Northampton 189,796 
Colonel Henry Hugh Hornby, of Beechwood, Grassen- 

dale, Liverpool ......ccccccscccccccccccccccccccces > 73,945 
Mr George John Coldham, of Clements inn, Strand » 68,035 
Lieutenant-Colonel Sir George Archibald Leach, K.C.B., 

of 6 Wetherby Gardens, South Kensington .......... 20,085 
Mr Henry Hibbert, of Broughton grove, Cartmel, Lanca- 

PERG D5 sa SKK Ne SEa ESET ORe Sh 566EE4) ONS bana base 134,590 


247,287 


Sir JONATHAN E. Backuouse, Bart., has resigned his 
seat on the board of Barclay and Co., Limited, on the 
The directors have elected Mr 


Foreign & Colonial Correspondence. 


AND INACTIVITY—THE 
IRON AND BUILDING TRADES—GRAIN IM- 


Bourse has gained greatly in confidence in the 
week, and the tone is without exception firm. 
firmness of foreign exchanges, especially New 
York, and a feeling ihat peace in the Balkans was at 
last very near, dissipated uneasiness, but the spectacle 
is still presented of a firm and confident Bourse, in 
which nobody is at all eager to buy ar sell.. The better 
tone was manifest at Monday’s opening, and outside 


the 
market as a whole remains in a state which is hardlv 


Mining shares have been rela- 
tively the most active, but even here transactions in 
Shipping 
was a bit more active to-day, on emigration reports 
These showed a total emi- 


[August 9, 1913. 


gration of 18,187, against 8,961 in the corresponding | 
month last year. Every month of the year h 
considerable increase in emigration figures o 
but until July the greatest increase recorded 
in May, when 25,479 emigrants were carried, against | 
17,470 in May, 1912. ‘The total for the first seven 
months of this year is now less than 14,000 below the 
total for the entire preceding year. The report brough; 
more trading in Hapag, Lloyd, and Hansa. Canagja, 
Pacific, electric shares generally, and mines, ag noteg 
above, have been the market leaders this week. Cana. 
dian Pacific, however, dropped a point to-day, and re. 
perts of a probable dividend reduction by the Deutsch. 
Luxemberger Bergwerks-Gesellschaft checked traq; 
ia mines on Tuesday, when it was on _ the 
assuming fair proportions. 

The security market remains firm, and has slightly 
improved, except that Prussian 1917 Treasury ceri. 
ficates have lost .10 daily since Monday. Three per 
cent. Imperials and Consols were more in demand, pro. 
bably as a result of the improvement in foreign Goverp. 
ment bonds, especially French, which have made cop. 
siderable gains in the last weeks. Even Balkans were 
generally higher, as were Mexicans. 

Better conditions in the band iron market were re. 
ported at Tuesday’s session of the Association of 
Rhenish-Westphalian Band Iron Rolling Mills. The 
movement follows an improvement in the market {or 
bars. Foreign prices have already advanced mate. 
rially, and a strong demand is_ reported from the. 
dcemestic: market, with insufficient offers. Thy 
Stahlwerksverband’s estimate of the turnover in 4 
products for July, however, is less favourable, showing 
a falling off of 35,570 tons from the June figures, which 
were 605,570 tons. A price reduction of 5 marks the 
ton for the fourth quarter of 1913 is announced by the | 
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wrought iron interests in the Rhenish-Westphalian 
district. 
The building industry continues decidedly un! 


favourable. Repeated failures of building contractors, | 
especially in Berlin, where foreclosure sales have in| 
creased some two and one-half times over the figures) 
for 1907, have created a situation in which money! 
upon even gilt-edged mortgages is hard to find. The) 
result has been higher interest rates and commissions 
for such loans, and a simultaneous sinking of mort 
gage securities in value. Another result of the en-| 
forced falling off in building has been idleness for | 
thousands of workmen. Although the period of! 
| greatest building activity is ahead of us, no important | 
| improvement is expected, except in those towns where | 
| the increase of the army will require new garrisoa| 
buildings. 

There is a further slight but plain easing off in the 
money market. Private discount rose 4 on Monday) 
to 4}, but it maintained that figure to-day, and the| 
tendency appeared to be downward. Daily money 5) 
fairly plentiful at 43, and the Seehandlung is loaning. 
over the settlement and until September 26th at this| 
rate. The Bergman Electrical Works of Berlin are} 
advertising a new emission of £725,000 of the com 
pany’s stock, already listed on the bourses of Berlia, 
Frankfort, Dresden, and Munich. The underwriters) 
are the Deutsche Bank, the Disconto-Gesellschaft, the | 
Schaafhausen Association, and the Leipsic Credit 
Anstalt. The Crefeld municipal loan of £/500,000 drew 
only two bids, one from the Schaafhausen group ° 
92.80 for the lot, the other from the Seehandlung- 
Dresden Bank group of 92.79 for £300,000 and for | 
£200,000 in option. 

Germany’s imports of grain for the first half o) 
1913 show reductions in everything except wheat 
lhe imports were, with their value (£4 sterling) :— 


~-—— Vie. — 


1912, 1913. 112, SY 

Tons. Tons. | 
Wheat ........ 940,375 .. 1,124,908 .. 8,620,000 .. 9,6 
Osts .......... 270,430 22 "297,248 .. 2,400,000 .. 13th) 
Rye ..+.s+s+06 146,273 .. 129,676 .. 1,100,000 -. Finn 
Malting barley.. 68,110 .. 63,112 .. 635,000 .. 75,000 
Fodder barley.. 1,200,723 :. 11,114/000 +. 8,545.00 .. 15g | 
Maize ........ 534,291 .. 432,660 .. 3,750,000 .. 
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The export figures were :-— 





7--—— Value. ———, 
| 1912. 1913. 1912. 1913. 
Tons. Tons. £ £ 

‘qvbeat ...e.e+- 191229 .. 249,337 .. 1,950,009 .. 2,600,000 
|) Wheat ..-. 341974 .. 389,145 .. 2,785,000 .. 2'850,000 
f) Bye -eseevs"s 97a 1. 21908 .. * 5,000 .. "20,000 
— “**"""" 496.970 .. 365,741 .. 1,645,000 .. 2,590,000 
l| }; will be observed that the quantity of oats imported 


| . pe 
| was greater, but their value was less. The exports for 
I she half-vear of all kinds of grain increased. 


| 








FOREIGN SECURITIES — DISTRIBUTION OF 
TRADE—COAL OUTPUT AND RESOURCES. 


| FEANOE_— FIRM RENTE— NEW TAXES AND 
| (FROM OUR CORRESPONDENT.) 


| Paris, August 7. 


i| Tye ease of the settlement at the end of the month im- 
| pressed the market favourably. | Quotations showed 
that the position was very healthy, and that there was 
i, bear account open in a certain number of securities. 
i! 4s news from the Balkans was uninteresting, the tend- 
} ency remained generally good, and the Bourse shared 
| the general optimism. There was, it is true, some 
i regularity on occasions, for business immediately 
|| after the settlement was very much reduced. This is 
| the holiday season, and some slackness and hesitancy 
is natural. A fall in Rente was expected to follow 
| the settlement, owing to the high price that had been 
j| attained, but the market was surprised to see the price 
H) still advancing. ‘The cash market bought consider- 
able quantities of Rente on the speculative market for 
| the settlement, and in some instances paid contangoes 
considerably higher than were asked on the day of the 
‘settlement. On Saturday Rente closed at 86.60 and 
§>, while on the preceding Monday the closing price 
had been 85.10 and 85.20, for the account and for cash 
respectively. The Savings Banks bought large quan- 
| tities, and many individuals did likewise, while credit 
j| establishments also entered the market. As the last- 
i| named activities are presumably not disinterested, 
people are asking whether the improvement in the price 
of Rente may not be engineered as a preparation for a 
| large liquidating loan, the issue of which might be con- 
| sidered opportune. The return of operations for the 
ordinary Savings Banks during the last 10 days of 
| July shows that withdrawals amounted to 4,132,000f, 
j| 2nd new deposits to 5,271,000f, indicating that there is 
| Plenty of new capital belonging to small investors, as 
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here is also among the customers of the banks. The 
sessions of the Bourse are really good, although they 
|are quiet. Bears are in process of covering, because 
| at each step in the upward movement new possibilities 
7 opened up. Once again peace in the Balkans is 
_ being discounted, and quite a number of securities, in- 
cluding French Rente and copper shares, have been 
a as has not been the case for a long time 
| past. 
‘ I have already stated that Parliament has passed the 
‘udget Bill for 1913, after prolonged debates. The 
| nance Act is seven months in arrear, and the finan- 
| “l@ situation is worse almost than ever before. The 
| Act Contains a certain number of innovations, though 
feed < the provisions which the Chamber wished to 
Gaal ce peen rejected by the Senate. The Chamber 
pro aap a to let the amendments go in view of the 
a ee ae the Budget. Some of the innova- 
| property Pag taxes. Duties on transfer of real 
ang om a and on death, for example, will be 
But the cinttal Gare sum assessed for land tax. 
mnipeadt ys, es oe the transfer duty will be raised to 
Property ee franc of assessment in the case of 
vilt on “A Duult on, and to 105 centimes for property 
he rate will he on gamekeepers has been established. 
each Ailliionel ta for the first keeper, and 4of for 
that a whole - rg Readers are probably aware 
Muiiiee fron of legislation has been passed to 
stuffs. A in” especially in connection with food- 
“\ large staff of inspectors is created for the 
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purpose. To cover the cost a tax of 1f per annum will 
be levied upon all retail establishments selling drinks, 
victuals, and agricultural produce, as well as upon 
shops selling feeding stuffs, poisons, drugs, chemicals, 
and even photographic materials. The tax in itself is 
trivial, but as it will be levied upon a large number of 
shops, the receipts will doubtless be considerable. A 
clause in the Act imposes stamp duty upon clearing 
orders (mandats de virement), the amount being 1oc 
and 20c, according as the clearing is within a locality 
or between two localities. Clearing orders have been 
completely assimilated to cheques. No clearing order 
may be remitted to a banker for clearing unless it bears 
aa adhesive or embossed stamp. In order to ensure 
that the person who makes out the order shall not fail 
to affix the stamp, a fine of sof is provided for when 
the order passes in the same place. If the order is 
transferred from one place to another, the drawer, as 
well as the banker who has executed the order, will be 
liable to a fine of 6 per cent. The drawer and the 
banker are jointly responsible for the payment of the 
fine. In the case of a clearing order drawn by a per- 
son resident out of France, to be executed in France, 
the banker who receives the order is bound to affix the 
stamp of 20c before disposing of it. The Finance Act 
provides for an increase of the duty on foreign securi- 
tics. From August 1, 1913, onwards the stamp duty 
payable on account of foreign securities is fixed at 3 
per cent., except in the case of securities already 
stamped, either at the rate of 5o0c per cent. applicable 
before January 1, 1899, or at the rate of 1 per cent. 
applicable before April 1, 1906, or at 2 per cent., the 
rate applicable hitherto. The rate of duty is not sub- 
ject to what are called the décimes, that is to say, to in- 
creases as fixed by laws following that of May 13, 1863, 
which regulates the collection of the duty. The duty is 
levied upon the nominal value of each security. The 
Finance Act introduces other modifications in French 
taxes, but the ones enumerated appear the most in- 
teresting. 


French trade in the first half of the year, as I have 
shown, increased by 1524 millions on the side of 
imports. There was, however, a considerable decline 
in imports from Algiers, the United States, Turkey, 
Switzerland, and to some extent from Austria-Hun- 
gary. The extent of the decline was 106 and 54 mil- 
lions for the first two countries, 124 millions for Tur- 
key, and 8 millions for Switzerland. Imports from 
England increased by 79 millions, and the only increase 
that is larger is for the Argentine, which sent very 
large quantities of foodstuffs. The growth here is 
108 millions. Imports from Germany are 71 million 
francs bigger, from Spain 31 millions, from Belgium 
20 millions, and from Russia 13 millions. Exports to 
the United States declined by 284 millions, to Switzer- 
land 194 millions, to Austria-Hungary about 3 millions, 
and to Argentina by less than 24 millions. Exports 
to England, Belgium, Russia, Spain, Brazil, Algiers, 
&c., are all larger, the total increase being 224 millions. 
In the case of England the growth is 85 millions, for 
Germany 23 millions, and for Algiers 43 millions. 

Quite recently an expert mining engineer made an 
estimate of the total output of fuel in France since 
mining was first begun. He reckons that 1,500,000,000 
tons of fuel have been extracted. Of this 362,000,000 
tons was coal, containing 26 per cent. to 32 per cent. 
of gaseous products ; 322,500,000 tons was coal whose 
proportion of gaseous products was 17 per cent. to 
26 per cent. ; and 282,000,000 tons was coal with only 7 
per cent. to 12 per cent., including 204,000,000 tons 
with 12 per cent. to 17 per cent. of gaseous matter. The 
amount of lignite is only 32,000,000 tons. The greater 
part of the coal output is supplied by the Valenciennes 
field, whose production is estimated at 684,500,000 tons. 
Far behind comes the St Etienne field with 349,000,000 
tons, then comes the Alais field with about 103,000,000 
tons, and lastly the Sdone and Loire districts with 
75,000,000 tons. The reserves which are as yet un- 
worked in the French coalfields, down to a depth of 
1,200 metres are estimated with fair certainty at 
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4,500,000,000 tons. 
region of possibility. 


ions. 


as follows :— 







otes in circulation... 
nterest on secarities . 
nk notes to order.. 
Treasury account...... 


The returns of the Bank of 
last week, and the corresponding week of last year are 


There is about as much more in 


probable coalfields, and 5,800,000,000 tons in the 
At a depth of from 1,200 to 


1,800 metres there is possibly a further 3,000,000,000 


France for 


DEBTOR. 

Aug. 7, 1915. July 31, 1913. 
pital 0 182,500,000 ° 

ofthe Bank ........ 182,500,000 0 .. ! 
Profits in addition to capital 8,006,145 84 . 8,006,145 84 
cushabseunne eben see 22,105,750 14 fn . 

f landed pro 4,000 000 0 , 
en Gees 8.407.444 16 


"5,676.832.110 0 


24 183,582 38 
4.424.921 53 
088,102 63 


. 516,471,848 13 





**  “4'000,000 0 
** 117923695 0 
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wait patiently for its best and most profitabie market. | 
It is this knowledge that has caused the Bourse «, 
observe the utmost reserve, and note banks to hojg | 
on to their high rate of interest. 
general tendency is hopeful, doubts are entert; 
whether the Bucharest negotiations will really end 
satisfactory result, and whether what is most feared | 
may not still come true, that Russia will interfere | 
single-handed, and risk the displeasure of the Triple | 





this week, 


Aug. 8, 1912. 
f c 
182,500,000 0 
8,006,145 84 
22,105,750 14 
8,407,444 16 


24,573,691 36 
3,830,657 39 


’” 280,087,451 70 
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t accounts, Paris.... . 602,680,581 89 
= branch banks.... . 140,946,125 0 85,131F02 0 
Dividends payable ........ _ 3,859,196 11 4,267,898 11 3,272,594 11 

scounts and sundries .... 10,698 574 89 9,013,3€6 32 6,568,685 45 

WD sccccscessese . 552896 0 .. 5532896 0 . 2 855 225 0 

BE unt deceokes vewweee 19%196,700 76 .. 312,911,300 24 .. 194,635,028 27 

Total ....cccceceeeee o€,994,536,836 54 ..7,307,691,490 49 . .6,546,579,552 52 

CREDITOR. 

f c een m3 6 

Cash in band ..........++ . -4,€03,364.010 88 ..3,989,588,619 81 . .4,095,658 034 45 

Commercial bills overdue .. 274,028 20 .. 96,193 29 .. 34,586 43 

Discounts in Paris ........ 556,682,161 73 .. 724,951,654 88 .. 294,234,321 17 

Foreign bills .........s+00- 20,570,069 29 18,573,294 86 14,676,516 75 

Treatury bills...........0+. 99,293 19 .. 213,704 26 .. 173,570 16 

Discounts in branches...... 924,092,128 42 ..1,095,859,191 27 .. 764,793,205 0 

Advances on bullionin Paris 882892 £8 .. 798,610 73 .. 42,000 0 
Do in branch banks..... -  2,018000 0 2,018,000 0 


Do in public securities .. 204900,321 73 .. 207,689,233 89 .. 188,364,633 27 











Do by branch banks .... 547,543,439 0 .. 523,056,161 0 .. 493,121,570 0 
Advance to the State ...... 200,000,000 0 .. 200000000 0 .. 200,0700°0 0 
Temporary advances(floods) 6,198,500 0 6,398,500 0 6 985,009 0 
Government stock reserve 12,980,750 14 12,980,750 14 12 980,750 14 

Do disposable. ........++- 99,579,293 89 .. 99,585,711 47 .. 99,630061 57 
Rentes Immobilisées ...... 100,000000 0 .. 100,000,000 0 .. 100,000,000 0 
Premises and furniture .... 42.497,180 © 42,495,662 0 39.244,537 73 
Expenses of management.. 3,912,439 16 2.571,051 83 3.746,403 5 
Employ special reserve .... 8,304,499 16 .. 8,301.499 16 8,407,444 16 
Sundries ...........0+6 sees 260,637,933 11 .. 272,509,651 SO .. 219,636,168 44 

Total viiocatcoscacdia 6,994,536,836 54 ..7,207,691,499 49 ..6,546,579,552 32 
BANK OF FRANCE RATES. 
oy 
DRIIRE nccacddcsecccecevesccsesccessecscenscoese scososce «|= 
Di POD ccccnatebsindecensenooeenesobbounesds ° 1 
Advances on public securities ......ccccccccceccsccccecce . 44 


The following were to-day’s closing prices and the 
variations on the week :— 


Aug. 7. July 31. 

Par. os f c f c 
Three per Cents. ...... 100... 87 75 8795 + 010 
Russian Fives of 1906.. 100 .. 104 29 103 95 + 039 
Bank of France Shares .1,000 ..4600 0 ..4555 0 + 45 O 
Banque de Paris ...... 500 ..1,720 0 1715 0 + 9 0 
Comptoir d’Escompte.. 500 ..1,070 0 1067 0 + 3 0 
Crédit Lyonnais ...... 09 .. 1,670 0 1660 0 + 10 0 
Crédit Foncier ........ 50) .. 900 0 .. 890 0 +10 0 
Suez Canal .......... 500 .. 5,256 0 5,290 0 — 34 0 
Northern Railway .... 500 ..1,710 0 ..1,684 0 + 30 0 
Western Railway...... 500 .. 907 0 890 0 +17 0 
Orleans Railway ...... 500 .. 1,349 0 1,385 0 + 10 0 
Eastern Railway ...... 500.. 909 0 .. 899 0 + 10 
Lyons Railway........ 500 ..1,175 0 1195 0 + 20 0 
Bouthern Railway .... 500 ..1,115 0 1110 0 + 5 0 
Cttoman Bank ........ 230 .. 629 0 629 0 se 
Meridional of Italy Rails 500 .. 534 0 .. 532 0 + 2 0 
Bouth Austria Shares.. 500.. 131 0 .- 131 0 4 
North of Spain Shares 500... 460 0 .. 449 0 +411 0 
Baragossa Shares...... 500... 439 0 432 50 + 6 50 
Baragossa Bonds ...... 500 .. 855 50 355 0 





AUSTRIA-HUNGARY. — THE BOURSES LOOKING 
FORWARD—THE HARVESTS. 
(FROM OUR CORRESPONDENT.) 
Vienna, August 5. 
In financial circles the negotiations carried on in 
Bucharest between the allied and warring Balkan 
countries are watched with intense anxiety. There is a 
general feeling that when peace has been established 
a new era will begin, that though matters may not at 
Once improve, they will certainly stop growing any 
worse. Austrian exporting firms know perfectly well 
that the long war has drained the Balkan countries of 
all their resources for a long time to come, that the 
signing of the Peace treaty does not signify the im- 
mediate return to a prosperous state of affairs. The 
building up of the Balkan States on a new basis will 
no doubt take a long time, and Austria will have to 
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Alliance. At the Bourse of Vienna the state of the || 
iron and steel market is taken as the safest sign of 
what is going on in the political world, and as long | 
as the quotations of the shares of steel and iron works \ 
refuse to improve, serious doubts are entertained with | 
regard to the future. All the stocks more or less take | 
their cue from the great iron concerns, and as these | 
are very low just now, the Bourse may be said to be | 
submerged in a kind of summer sleep. The big stock. | 
brokers are all away on their holidays, and one of the | 
agents who do their work told me yesterday that days i 
on which they have not more than five or six transae. | 
tions to attend to are by no means rare. Settling 
day passed without the embarrassments which under | 
the present circumstances might have been expected. 
It is asserted that much foreign money was offered | 
and accepted. There were extensive demands on the | 
Austro-Hungarian Bank, whose circulation of notes | 
subject to taxation reached the amount of 250 million || 
crowns. The total circulation was 2,1725 millions, 
being 634 millions more than during the same month 
in 1912. The stock of metal amounted to 
millions, or 60} millions less than in July, 1orz2. 

For those who are not merely interested in the 
financial but also in the economic well being of the | 
Dual Monarchy, there has been a pleasant surprise | 
during the past week. Incessant rain had inspired || 
everybody with the fear that the corn was spoilt, and | 
that the promise of a good harvest would not be! 
fulfilled. Now the harvest reports of the Hungarian 
Board of Trade inform us that much less damage has 
been done than was expected. Single districts have | 
suffered, but the total will come very nearly up to the’ 
figure assumed some weeks ago. In Austria the} 
harvest is at present in full swing, and in Hungary it} 
is nearly over. The Hungarian wheat harvest may | 
already be considered a good middling harvest, and 
the quality, if the samples may be trusted, is first-rate. i 
Agriculturists are still so busy with the harvest that || 
very few have offered the new wheat for sale, and || 
this is the cause why there is no great difference in| 
the prices compared to those of a few weeks ago. | 

The Budapest flour mills have all signed an agree: |) 
ment by which they will work short time. Last year | 
they began to work with all hands immediately after 
the harvest, and it was chiefly to the quantities of corn | 
they needed that the high prices were due. They} 
have now taken a joint resolution to work five days !9| 
the week between August and December, and only |) 
four days in the week in August and in December. || 
The flour mills will thus be able to reduce their pur 
chases by one-fourth, and by reducing the demand will || 
keep the prices down. They also hope to avoid at) 
cumulating enormous stocks of flour, as was the case | 
last year, when the price of flour suffered from this || 
circumstance. i 

The frequent rainfalls, which have been so bad for 
fruit and the vines, have benefited sugar beets, and I 
these promise a record harvest, although the quality | 
will not equal the quantity since sunshine is indis| 
pensable for the development of sugar. The suga 
manufacturers are already announcing that with the 
price of sugar very low they will not be able to buy 
the new beetroot harvest at the usual prices. Here, * 
in everything else, a speedy conclusion of peace 9 the 
Balkans is hoped for. An enormous quantity of sugat 
is consumed in the Eastern countries, and as the W4") 
prevented the cultivation of beetroots, it is probable 
that the newly-founded sugar manufactories will not | 
work this year, so that Austria may hope to export | 
some of the superfluous sugar which it must of neces} 
sity produce this vear. | 
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Bohemia will no doubt be a great sulterer from the On the other hand, the time is certainl) 
snclemency of the weather. The Saaz district | pitious for the negotiation of another loan. 
especialls will reap a very poor hop harvest, and that | The Bill for the amalgamation of the Southern and 
‘5 the chief and in many parts the only source of its | Western Railway Companies is still before a Com- 
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Last year a record harvest was produced, the | mittee of the Chamber of Deputies, which has been in- 
formed by the representatives of the two companies 
that the first article of the Bill needs alteration, as it 
is not desired that a new company should be formed, 


income. . . 
total result being 240,000 metrical cwts. Only one- 
third of this quantity is iooked forward to this year, 


being one-hal! of a normal harvest. In several districts 
> 


















| the plants look very much as they did in the un- it being sufficient to adopt a combined name for them— 1 oe 

| fortunate year 1909, when mildew reduced the total ViZ., * Southern and Western Railway Companies.”’ ¥ 

| harvest to 79,000 metrical cwts. Hops sell at 200 to I he difficulty, which is probably already better known 2] 
310 cr for 50 kilogs at present, but for the coming har- | in London than in Buenos Ayres, in general, consists : 
vest, which will not be available until September, | in the fact that if the Southern Railway should be 


200 cr per 50 kilogs have been offered by dealers. f 
” The returns for 1912 of the American ‘‘ Equitable 

Life Insurance Company have just been published in 
During the last three years this company 


transferred to another company the holders of the 5 per 
cent. preference stock, amounting to £8,000,000, 
would be entitled to a bonus of 20 per cent. The 











Hungary. holders of Western 4} per cent. preference stock, Te 

has not been able to attain a balance in its affairs, and | amounting to #;2,500,000 and of 5 per cent. preference 1 9 

the last returns show that a deficit seems to be in-| for 4°300,000 would also, in case of transfer, be eb 
| evitable. The following are the figures of the last | entitled to a bonus, but only of 10 per cent. It is pro- | Bh 
three vears’ deficits :— posed, therefore, that the Southern Company shall take 1) a 

Crowns. over the Western and pay the 10 per cent. bonus, and ij ee 

ID1O ...cccccccces seecesceececesceesesess SILGIS the name of the companies would be changed to : on 

Os i cvecsedins sihinibe acces eden 345,708 1 Ainsitalthiiiy Siinssiiiins eal onan” [San 

BRS « «nee von es. ee , Another important Bill of which the progress has it 
Other foreign insurance companies in Hungary are | been delayed is that which provides for the creation ] oo 

thriving. ‘Thus the ‘‘ Friedrich Wilhelm ”’ granted the} of a fund for giving pensions to railway employees : 28 

city of Nagyvardd a big loan, and the ‘‘ Union” | after a certain number of years’ service and the attain- on 

granted over a million and a-half to the city of Zenta| ment of a certain age... The two Chambers differ in | ae 

for five years at 5 8-10 per cent. opinion respecting the resources to be made applicable ite | 
, ae to the formation of the fund. ii 5 

aren : Opposition is being made in the Senate to the Bill Be a 
ARGENTINA.—CABINET CRISIS—STATE RAIL- | directing a new census of the population to be taken, Fr fh 
WAYS—SOUTHERN AND WESTERN AMAL. {the opponents having availed themselves of the defect >! oem 
GAMATION—TRADE AND BANKING. in the article of the Constitution referring to the 4 NM 

matter, which merely declares that a census is not to ee 
(FROM OUR CORRESPONDENT.) be taken more frequently than once in ten years; iB 


Buenos Ayres, July 16. 


Tue President of the Republic went in state with a 
large party to Tucuman to attend the usual celebration 
of the National Anniversary on July 9th, on which day 


: anes some of the provinces, and its stationary character in : 

in 1816 a Congress assembled in that city issued the others, makes necessary a new distribution of the 3 
Declaration of Independence of the provinces of the Parliamentary representation. 14 
| River Plate. He returned on Monday last, and had Trade continues in a depressed state owing to the 
immediately to deal with a serious Ministerial crisis, | restriction of discounts by the banks, and to the ie. 
the Minister of Finance (Dr Pinero) and the Minister | ,umerous failures that are taking place. One of these ae 
of Public Works (Mr Ramos Mexia) being absolutely | hag a curious cause. The Grand Hotel, in Calle ea 
opposed to each other respecting the policy of the Florida, abuts on one side on the newly formed North “ 
| latter relative to the completion of the State railways | Diagonal avenue (opened to public service on the y 
| in course of construction and the execution of irriga- | National Anniversary), and while the works were going ‘ 


| tion works in various parts of the Republic. Dr 
Piero objects to any further pledging of the credit 
of the nation for providing funds for carrying out these 


works, while Mr Ramos Mexia insists upon the neces- | more than $100,000 in eight months. 8 
sity of obtaining a large loan for that object. The The bank returns of their balances on June 3oth + | 
Committees of Finance and Public Works of the have not yet been issued, but the Bank of the Nation . 4 
Senate recommend the adoption of a middle course— |} has published its balance-sheet, which shows (in round iH 
viz., the issuing from time to time of railway and] numbers) advances, $522,000 gold and $40,800,000 oe 
irrigation bonds for the gradual execution of the works. | m/n : discounts, $1,232,000 old, and $406,200,000 ae 
The Pri sident held separate conferences with the two} m/n; cash, $42,619,000 gold, and $208.600,000 m/n; \ Y 
Ministers, _but did not succeed in changing the deposits (exclusive of the reserve fund of $30,000,000 i 
| opinions of either of them, and both verbally tendered gold), $5,300,000 gold, and $568,000,000 m/n. The i at 
| ee ee bay oo 2c posts and confirmed bank has employed $14,600,000 gold of the Conver- 7 iW 
day in g. r Garro, Minister of Justice} sion in the purchase of foreign exchange. pote 
and Education, has also resigned to facilitate the re- Although trade is said to be bad, the internal taxes pag 
Prsanisation of the Cabinet, and the three resignations | and the Customs duties received during the first half ey 
have been accepted. At the time of writing it is not| of the year exceeded considerably those of the cor- 4 
— known what course the President will adopt | responding period of 1912. The exportation of grain rf 
I 


ut Je matter, and the uncertainty which exists on the 
suoject is prejudicial to the public interests, for it is 


Stopping the progress of legislation respecting 


a The ee questions pending before Con-| to this date have been about as follows in tons a 
ieee a ourse advised by the Senate Committees | Wheat and flour, 2,650,000 ; maize, 2,330,000 ; | nsec d, 
ea be the most sensible (unless it should be | 750,000; oats, 780,000. The prices of grain, " wor i] 
| oe. . “ sell or let the railways), for the con-| as of cattle and sheep, continue high. ’ ane ne nglo- 
| Sieien, écae State railways in the National Terri- Argentine ‘ frigorificos have not carried ou j ‘ 
differen: dee unwisely commenced simultaneously in | threat of closing their doors. oe el "i 
| secured the f ctions and without having previously A telegram from New York announ = on ctwy . t 
shane unds for completing them, cannot now be | Argentine Dreadnoughts will be ready for seat ri 
| “<G, OF even suspended, without serious losses. | January and April respectively. An immense careen- it 













therefore, they contend that there is no constitutional 
direction for taking one at all. The reason for the 
opposition is that a new census would demonstrate 
that the growth of the population in the capital and in 


on the noise and dust and the obstruction of the 
pavement constituted such a nuisance that people 
would not stay in the hotel, and the proprietor lost 


continues, but on a smaller scale as regards wheat, 


linseed, and oats; enormous quantities of maize are 
being shipped every week, the totals of the four kinds 
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the political theories which that famous document jg 
supposed to enshrine, and too little attention to the 
economic facts which really had more influence jn jt. 
composition. The Constitution itself, with its separa. | 
tion of powers (Congress, Senate, and President) ang | 
the Supreme Court above them all, was carefully frameg ! 
as a check on possible democratic excesses, and a safe. | 
guard for property and economic interests. Unsery. | 
pulous enactments by the State Legislatures and the | 
reckless issue of paper money had alarmed well-to<dg | 
citizens of the new Republic. 


ing dock and 1,500 metres of wharfage are being con- 
structed at the military port near Bahia Blanca; the 
dock will, it is stated, be large enough to receive the 
biggest ship in the world, but it will not be completed 
till January, 1915. 

The traffic receipts of the railways for the year end- 
ing June 30th show large increases upon the preceding 
year. Speculation in land in the provinces 1s 
paralysed, but building operations in the city are very 
active, and the prices of building sites are rising. The 
agricultural and pastoral lands are in general in good 
condition, but in the province of Corricates a drought 
prevails. $500,000 gold was withdrawn from the Caja 
de Conversion vesterday; the balance still exceeds 
$266,000,000. 


Retters to the Gditor. 


PUTURE RATES OF INTEREST. 
TO THE EDITOR OF THE ECONOMIST. 




















































































































Professor Beard shows how the economic forces | 
which made for Federalism ‘‘cut through State | 
boundaries.’’ The Southern planter wanted protection | 
against slave revolts, and so he consented to the com. 
mercial ‘‘ protection’? demanded by the Northern 
manufacturer. Since debtors, who were very numerous 
among the small farmers, wanted a depreciated cur 
rency Or paper money, or a postponed collection of | 
debts, creditors, fewer but well organised, were | 
naturally at one throughout all the States. In fact, | 
Professor Beard holds that ‘‘ personalty ’’ was the | 
driving power behind Federalism, and holders of paper 
money or mortgages were determined to secure them- } 
selves against the small mortgaged freeholder. ‘‘ Two 
small clauses embody the chief demands of personalty || 
against agrarianism; the emission of paper money is || 
prohibited, and the States are forbidden to impair the | 
obligation of contract.’’ The common idea of the Con- | 
stitution as a piece of abstract legislation reflecting | 
no group interests is, Professor Beard asserts, entirely | 
false. ‘It was an economic document drawn with | 
superb skill by men whose property interests were | 
immediately at stake; and as such it appealed directly 
to identical interests in the country at large.”’ 

It is clear from the summary of the individual views | 
of the Convention members that a large majority were | 
altogether undemocratic; in fact, ‘‘the people,” of 
whom Chief Justice Marshall spoke so eloquently, had | 
very little to do with drafting. The ratification by) 
ad hoc Conventions in the separate States lacked a| 
great deal in form, and mere popular opinion had ex- | 
tremely small weight in this momentous and irrevocable | 
| decision. **In New York alone was the straight | 
principle of manhood suffrage adopted in the election of | 
delegates to the ratifying convention.’’ Possibly our| 
author makes too much of these qualifications ; for the | 
suffrage in America was exceedingly liberal when com || 
pared with the English or Irish electoral system in| 
1787. 

It is impossible to discuss the American Constitution | 





} 





Sir,—The investing public naturally look to the 
Economist for sound views as to the future. Needless 
to say, all calculations based on probabilities are 
merely speculative, but stated arguments as tabulated 
by your correspondent, Mr W.M. Underwood, form a 
basis for a speculative opinion. Mr Underwood’s con- 
clusion is that rates will not rise any further, but that 
an active demand for the savings of the world will 
exist at present rates of interest for some years to 
come. This argument, for which I desire to express 
every respect, assumes that the workers of the world 
will be ready and willing to pay, roughly speaking, 
4 per cent. interest for capital in the United Kingdom, 
4 to 4% per cent. on colonial security, and 5 to 6 
per cent. on money invested abroad. I am assuming 
in every case that good security is obtainable at these 
rates. The question naturally arises, who is to call 
the tune, the capitalist or the worker? 

It seems to me, with all respect, this question must 
be decided by the worker. If trade continues to 
flourish the worker may be able to pay these rates of 
interest, but his capacity for doing so depends entirely 
upon continuous employment at remunerative wages. 
To give one concrete instance of my meaning. The 
railways of the United Kingdom have overdrawn their 
capital account to the extent of about 27 millions. 
This is a comparatively small sum for them, but it 
indicates that no railway sees its way to borrow on a 
permanent 4 per cent. basis for new works, because 
the probable return on new capital will not allow of 


any margin of profit. There cannot be any doubt, if |; ilton, | 
a ee - ’ without cons Alex amilton, | 
our railways were able to issue stock ona 3 to 3} tant reference to Alexander H 


é Es , Madison, and their famous organ the Federalist. | 
age eo o_o 27 ~ am of floating debt would Professor Beard acquits pete on peed the charges, $0 | 
e funded, and that many long ov ctensi t . . : 
er eeneae ong overdue extensions and | often brought against him, of having made money out | 
provements would be at once put in hand. The only | of pis reorganisation of the national finances. But 
conclusion I am able to draw is that while investors Hamilton was certainly lavish with public money whet 
1% persuaded ~ ~ development of new countries | he redeemed the paper currency at its face value, seeing | 
is a permanently safe and remunerative investment for that it had sometimes changed hands at a discount of 
accumulated savings, the present high rates for money 90 per cent. He did this leas ‘n order to secure | 
ee but wd contention is that investors are support for the new Constitution from the financial in- 
ginning to have their doubts about this. If so, first- : ol | 

g to sO, lirst- | terests, ¢ c plicy was | 

class home investments to pay 4 per cent. will soon a ee en 


; : : worth its i 
be out of the question.—Yours faithfully, — oe weer men 
G. S. Pawte. | a 
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NEW LOANS AND NEW COMPANIES. 


The new issues of the current year and date of 
opening of the lists have been as follows :— 


Capital Applications, 
Amount First Farther 
Nominal Receivable by Payment Lia- 
— — — — 
Amount previously recorded .... ee ee 139,105,827 .. ee eo ee 
ISSUES OF THE WEEK— 


|| Alliance Trust, £2,at £3(Aug. 2) 150,000 225,000 .. 75,000 .. 150,000 
| Investors’ Mortgage Security, 

_ £10, at £13 (Aug. 2) ........ 125,000 162,500 .. 12,530 .. 150,000 
Sevenoaks and District Elec- 

Gee (OGG. DR, ca cccccnctace 36,893 .. 36,893 .. 4,612 .. 32,281 


New South Wales, 4 %, Stock, 
1942-62, at 974 % (Aug.6)....1,500,000 .. 1,462,500 .. 75,000 ..1,387,500 
Canadian Northern Railway Co. 
Secured Notes, at 98 %, 
{ Repayable August 12, 1918 
REQ. 38). sc ccksnbscdenseved 1,500,000 1,470,000 .. 75,000 ..1,395,000 
oe -- 3,356,893 .. 242,112 ..3,114,781 
Total offered for subscription to date | Total offered for subscription for the 














in— whole year— 

NN ¢b+c.weeeéanaseuaeed £142,462,720 IQ1Z we eee eeeveeceees £210,850,156 
MEE sivcccctandua eoseee 137,990,872; IDL] ...ccecccccceeeceees 191,759,352 
Mt susccssessuseutede eo 130,229,2°5 1910 0... eeccccccceceees 267,439,053 
SE oes sexseseacduodd coe BOT,9AST4 | 1909 coccccccccccccccecs + 182,356,783 
Mr veucessnegcenda eooee 142,839,318 W908 ..cccccccccccccesecs 192,203,751 
SEP esccseicde cvcceeeee 132,502,179 GOT ....ceecccececeeeees 123,629,973 





NEW CAPITAL ISSUES. 


_ New South Wales.—Issue of {1,500,000 4 per cent. 
inscribed stock at 97} per cent., repayable at par on July 1, 
1962, with the option to repay at par on or after July 1, 1942, 
on six months’ notice. The stock ranks pari passu .with 
£3,000,000 of similar stock already issued, and now quoted 
atpar. Asa full six months’ interest is payable on January 
Ist next, there is a concession of about {1 in the price, and 
| the yield is £4 2s 6d on the money. The stock is a very 
| cheap trustee security. 

Canadian Northern Railway.—Issue of {1,500,000 


a cent. 5-year secured notes, at 98 per cent. The notes 


LS 


part of a total authorised issue of £2,000,000, and 





| —. on August 12, 1918, They will be secured by the 
> pear with Lloyds Bank, Limited, of certain 4 per cent. 
7 LB of the Canadian Northern Railway to the amount 





| or Sai yielding an annual income of £102,000. Out 
Lo £2.550,000 of stock, all except £750,000, which is 
ms “lan Northern 4 per cent. perpetual consolidated deben- 
| © stock, is guaranteed unconditionally by various Pro- 


— Governments, The notes may be redeemed at ror on 


| 


i 
j 
i 


oa. notice before the date of their maturity. A full six 
aa ‘oterest will be paid on February 12th next, and the 
= a issue 1s equivalent to about 97, allowing for interest 

'¢ instalments. The yield is very nearly 5} per cent., 


allow : , a 
quite 2" for repayment at par in five years’ time, which is 


good return on the security. 
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LEGAL & GENERAL 


LIFE ASSURANCE SOCIETY. 


ESTABLISHED 18%. 
THE PERFECTED SYSTEM OF LIFE ASSURANCE. 





At the last 4 divisions of Profits, the Rate of BONUS declared 
was COMPOUND, viz:-— 


21 18s. per cent. per Annum on the SUMS ASSURED 
and PREVIOUS BONUS. 


Head Office - - - 10 FLEET STREET. 
City Office 158 LEADENHALL STREET, 


COMPANY MEETINGS, &c. 


we 


UNION BANK OF MANCHESTER, LIMITED. 


The 77th annual general meeting of the shareholders in the 
Union Bank of Manchester, Limited, was held, on the rst inst., 
at the head office, York street, Manchester, Mr G. C. 
(the chairman) presiding. 

The general manager (Mr Peter Forrester) having read the 
notice convening the meeting and report of the auditors, 


The Chairman, in the course of his speech, said :—The gross 
profit shown on the account for the half-year is £95,297 19s 5d. 
This shows a substantial increase on the amount for the corre- 


sponding period last year, and, indeed, is the largest we 
have ever shown. The increase of the past half-year is to 
some extent due to the high rates for money obtainable, but 
it is also the result of a larger business done, as the business 
of the bank steadily increases year by year. Financial papers, 
when writing on banking profits, usually deal with the situa- 
tion as it is found in London, where large quantities of money 
are left with the banks free of interest. Unfortunately, how- 
ever, such a state of things does not exist in the North. Again, 
let me repeat that the gross profit for this half-year is £95,268, 
and, adding the amount brought forward of £20,175, we have 
for disposal £115,473. 


INCREASED CLIENTELE. 


Current, deposit, and other accounts, £6,107,426, are about 
half-a-million larger than this time last year, which is a very 
substantial increase in 12 months. This item is even higher 
than it stood in December last, which is a very unusual occur- 
rence, as we usually find that many of our customers have 
occasion to use our funds themselves at this time of the year. 
The increase in this item is especially gratifying, as it shows 
such a vigorous growth of confidence on the part of the public 
in the bank. Turning to the other side of the account, the cash 
on hand is rather lower than it was at this time last year. 
This is owing to the fact that at the time the balance-sheet 
was taken out our loans, and advances to customers were un- 
usually high. These two items, namely, the cash on hand, 
and the loans, &c., fluctuate considerably at this time of the 
year, and, as a matter of fact, if our balance-sheet were taken 
out to-day it would show a very much larger amount of cash 
on hand. These fluctuations at the present time would appear 
to be the natural result of the Manchester trade. By adding 
together the cash, investments, and bills of exchange, we get 
the total of what may be regarded as the more liquid portion 
of our assets, amounting to £2,778,139. This is more than last 
year, but not quite as much as last December. It is equal to 
454 per cent. of our liabilities to ovr customers and depositors, 
but it is not quite so high as the percentage in the last two 
half-years. 


NEW ACCOUNTS AND BRANCHES. 


Current, deposit, and other accounts now exceed six millions 
of money. This is an increase on the last 10 years of close 
upon 60 per cent. The increase up to five years ago was 314 
per cent. It will thus be seen that the growth of this item is 
important. Our ‘‘commissionable turnover,” by which we 
mean the turnover in customers’ accounts, and which does not 
include the business transacted on account of numerous home 
and foreign banks, shows an increase during the 103 years 08 
87.4 per cent. The increase from 1903 to 1907 was 63 per 
cent. The number of accounts open in our books with cus- 
tomers and depositors, excluding the accounts of numerous 
bankers and others, shows an increase during the past 10 
years of 87 per cent. The increase for the five years 1903 ta 
1907 inclusive was approximately 50 per cent. Further, I 
might add that the net increase in the number of accounts 
during the 12 months ended June 30, 1913, 18 12 times as great 
as the net increase in the number of accounts in the 12 months 
ended June, 1903. Please understand that I am speaking of 
actual net increase, not merely the number of accounts opened. 
You will readily understand that a very large number of new 
accounts are necessary every year to fill the gaps caused by 
death, change of address, &c. I think you will agree with me 
that these figures indicate the great progress of this institu- 
tion, and show an increasing confidence in the Union Bank of 
Manchester. You will observe that branches of the bank have 
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been opened at Lymm (Cheshire), Patricroft (near Manchester) 


of our general manager, and, 
the pith of his remarks :— 


if you will allow me, I will give 


THE ECONOMIST. 
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, | are now things of the past, and that to-day we have a 





[August 9, 1913. 


shed 
that, owing to the outbreak of foot and mouth disease, their || 
customers had kept a smaller number of cattle, so that the ip. 


Was 


5 

and Rawtenstali (in the Rossendale Valley). The opening ot | business and an increasing number of customers. We wm | 
these three branches has been justified by the satisfactory | already made some large and satisfactory contracts for this oak | 

results which have followed. both as regards raw materials and sales of customers W = 
| for your forbearance to-day on the report and balan ste - 
THE FUTURE. | before you, and beg to assure you that, as far as it is p, * put} 

| to foresee, there is no reason to anticipate a sin Ssible 
As to the future, and a after the present boom has subsided, | again. In spite of all the difficulties through whi "g ar = 
we shall bz brought face to face with increased expenses, | gone, everything points to a satisfactory year. I now 5 a 
which I am told amount to about 25 per cent. to shipowners, | move, “ That the report and balance-sheet 4 elen > ted 2 €g to |] 
and to something like 15 per cent. in the textile industries. shoalin be and is hereby adopted.” to the |} 
When this period ot inflated trade has passed, and business Mr Goodman seconded the resolution. \ 
is again at the ordinary level, in other words, when the supply \| 
is greater than the demand, and « mpetition is keen, the pinch REPLIES TO QUESTIONS. | 
owing to the increased expenses will face the manufacturer The Chairman, answering questions, said that there ie ] 
and the merchant. 'It will be interesting to know whether we always been imitations of their foodstuff on the market, byt he 
are handicapped, and to what extent, in competition with our | qiq not think the company had suffered from them in an ; pay i} 
foreign rivals, Just 12 months ago, and from the position | The explanation of the fact that while the number of ¢} y. | 
which I still have the honour to hold, I quoted a few words | aystomers had increased their turnover: had diminj 1€1r | 
} 
1} 


Financial matters will required careful watching durirg the next six months ot 
so—possibly longer. The L ondon m_.rkets are taxed regardless of their power 
or willingness to subscribe for the issues, and concurrently with this trade is 
active and prices high. 


The same caution, uttered 12 months ago, 
1913. ‘Fhe gentlemen before me will be 
results which have met so per cent. of the issues during the 
12 months just closed. These had to be carried by the under- 
writers, and as they were not all able to meet the subsequent 
calls on those issues, demoralisation followed in consequence 
of forced sales at low_prices. In reference to such issues, I 
trust that no bank will be found encouraging wild-cat schemes. 
In conclusion, the Chairman moved the adopticn of the report 
and accounts. 


is as applicable in 
aware of the disastrous 






























troubles which then existed, and I remarked that the prospects 
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dividual orders had been very much smaller. There was als 
the fact that owing to the bad season the farmers had used || 
grain that was unmarketable for the purpose of feeding their 
cattle, and so had not used artificial foods. That 
things no longer held good. As to the holdings of the board, 
he held 5,750 ordinary shares and’ 11,820 deferred shares; Mr || 
Owston held 2,360 preference shares, 60 ordinary shares, and 
6,920 deferred shares; Mr L ivingstone held 780 ordinary shares 
and 1,035 deferred shares; while Mr Prosser held 300 prefer. 
ence shares, 100 ordinary shares, and 250 deferred shares. That 
was a total of 29,000 odd shares, and he might point out that 
on the deferred shares they had never had a dividend so far. 
So far as the present situation was concerned, they — ‘their 
tanks full of raw material, purchased at a favourabl 





State of 




















, . , f bh: a . > price, 
Mr W. H. ¥ erdin seconded the motion, which was unani- which they would be able to sell at a very good profit. Adena 
mously agreed to. The formal business was next transacted, markets for raw material had cost them £34,000 || 
and the usual votes of thanks terminated the proceedings. The resolution was carried unanimously : | 
On the motion of Mr Prosser, seconded by Mr Chalmers Hunt, | 
Mr W. A. Owston was re-elected a director. i 
Messrs Cooper Bros and Co., the auditors, having been re. || 
MOLASSINE COMPANY, LIMITED. appointed, a vote of thanks to the chairman for presiding termi. || 
‘ 2 Re > i} 
The sixth annual general meeting of the shareholders in the nated the proceedings. i| 
Molassine Co., Limited, was held, on the 8th inst., at the ~ — — \ 
registered office, Tunnel avenue, East Greenwich, London, Mr | 
Benjamin Horton (the chairman) presiding. TO READERS AND CORRESPONDENTS. | 
The sect of ! > ‘+h , ye: he nnotic Or . : ; 
The secretary (Mr - ae omith oe ng read the notice con-} The Editor of the Economist cannot undertake to return rejected || 
roning the ig Y ® Ten e , * : : : 1} 
ee ee er eon oe the auditors communications, but will endeavour to do so if they are || 
The Chairman said: Gentleme n, you will alrea idy have read accompanied by a stamped and addressed envelope. \ 
the report accompanying the balance-sheet, and I can but em- ie : wie 
phasise the regret the directors have that "the results of the | COMmunications must be authenticated by the name of the writer. || 
year are so unsatisfactory. I would like, however, to more LS 
than emph asise the concluding paragraphs of the report, which eee fp LT gee ay : 
refer to the future. As to the balance-sheet, it is self-explana- PUBLIC INCOME AND EXPENDITURE. 
tory. On the debit side there is not much to remark about, 
except that during the year we issued {£50,000 debentures, REVENUE AND OTHER RECEIPTS. 
which, we regret to say, were not taken up so freely as we | —— Total Receipts into. ee 
could w ish, owing to the unsatisfactory condition of the finan- the aan from eR TS 
cial market. Sundry creditors show an increase of £9,822 9s 7d Estimat’d - CE) 5 
over last year, but this is always a movable item, and is | Revenue Apl.1,’ ws 1,12, Week | Week 
affected by goods ar ng immediately i eae for Year to ending ending |, 
i go00as arrivil 5 immediat iv before the year is } 1913-14. Aug. sm Aue. é,; Aug. 2, Aug. 3, |} 
closed, and not paid for. The general reserve fund, which ss a a _ 1913. 1912 
at the a of last year 2 od at £10,000, has disappeared, | Balances im sxchequer on £ ec z | 
owing to the loss in trading during the last twelv ionths [st April :— 
ce ee eae pe en eee Bank of England .... 1 ail 1062307. a 
ga * credit side of the balance-sheet, you will Bank of Ireland ....... ai 940,025 | 845 518 ad oe 
notice the sundry debtors show a decrease of £13,669 158 8d ii a 
thigh acre + ¢ aw“. ~ 3 y ’ * | 
which is a counte d for by the smaller amount of business done REVENUE, | Foo 
for reasons given in the Tep rt The item, shares in othe r Customs .ccoccccccccscveses | 35,200,00C 11,221,000 10,390,900 590 000 $33,000 i 
companies, £8,459, which is /8,2<0 ¢ oe, Excise .....c...-cceeseses | 38850000 11,507,000 11,140,000 70,000 370,000 
ee eee ee S £5,250 greater than last year, Estate, &c., Duties ....... | 26,750,000) 10,041,000 10,825 000 8,000 407,000 |) 
one investments in Canadian and American companies, Which | Stamps ....sccscceseceesess| 9,800,00C| 3,199,000 3,502000 152000, 192,00 | 
we feel sure will be justified, the objec Land T Saupe one 
; , : a, ne object tae’ the sale and BX .nccccccceccccce ft! ae 
Molassine foods in those countries We have taid G4 € o, House Duty ......+....-0 2,700,000 3C0,000 350 000 aa 
tion for a large busine Americ: +c a ie Tounda- | Property and Income Tax. .| 45,950,000 7,518,000, 6874000 180,000 25S | 
hich hs a usiness in America and Canada, the cost of | Land Value Duties jake 750,000, — 152,000) 50,000 one | 
which has been written off, and we anticipate a substantial | Post OfBce .......sceseee. | 30,625,000 ery 8,750 000 470,000 450,000 | 
incom from. these countries this vear. Stocks show Crown Lands...........-. | 530,00) eo "160,000 2) 
£39,141 58 5d, against £26,657 16s od 1: Receipts from Suez Canal) 60 
gg . e ; 057 1 od last year, being a Shares and Sundry Loans| 1,370,000 761.5%! 830,587 ; 2a 
nce of £12,483 8s 8d. This is accounted 0 by the smaller Miscellaneous ......+0+++ | _2'300,000| 894,673 945,691 amt | 
trade done, which naturally left us with larger stocks of raw ROVEMRS cosccescesese 194,825,000) 54,994,243 55815278 2550.22 2 242A) l 
mates ial. The asset of the m¢ ode! p ultry peg at Twyford was Total, including Balance ......... 61, 323,403, 65,283,869. “ 
increased by £i 3457 os 2d, all of which is good value. This OTHER RECEIPTS. 
leaves an adverse Seen e of Fes. 134 11s 10d, which we propose | Repayment of Advances for Bullion ..) _ 400,000) 350,000 "n 
to carry forward. PAUPUSS | Mor Treasury Bills. .......cscesccosses | 5,000,000, 6,400,000 ie 
Under Telephone Transfer Act, 1911. 300,000) cami i] 
PAST TRADING TROUBLES. i ee "| Taa3,4083 Taps 2,550,247 2 Pai | 
At our annual meeting , ae 7 : ae 
ee last year I referred to our trading EXPENDITURE AND OTHER ISSUES. 


s 








were more favourable for the coming winter. I am so Iry to ] Issues out of Tee ae 
Say that instead of this being so, we were met with a series of  aieitie a "the Exebequer to | 
reverses quite umprecedented in the history of the company Ex — meet Pages'nts from —— IsscBs. — | 
First, there was an outbreak of foot-and-mouth lisease which diture |Apl. 1,’ 1,'15 weg "17, Week ; Week | 
caused the prohibition of the importation of cattle into <a | Musas, | Aug. sag. ing 
Britain, and this in turn meant that the English teomuien nat pen | sti 4 Bia ; “ys. 1g. | 
year had not the same number of live stoc -k. and sO were nach He te ee eae foment = ee i 
smaller users of foods in consequence. Then, too, the exces. | Netlonal Debs Services ... ocean 9224.16) 9.5875 “ =e 
rt iy wet weather last summer spoilt the harvest, so that Road Improvement Fund. 1,340,000) 381,252; 325,9)*) -- e | 
ig could not market their grain, and had to use it, and, "i — .| 9,665,000 1,760,321) 2,080,208, 250,000 ri 
ig a smaller number of stock, this further reduced their | Other Consolidated Fund) : | 10% | 
requirements, while the river aan last ye Services........ mnaceriiien | 3,704,000! “er7,0%) 673.916) 1291) | cog || 
able loss to th : ar caused consider- | supply Services /158.431,000| 48,702,835, 44,256,92 $2210 SE | 
s to the company. I am glad to say that these troubles Expenditure .,...+.... (195,640,000) 60,745,599) 56,924,09:) 5.8/5" sae | 
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for Advances for Bullion eeeeeeeereee 400,000 (50,000 ee 100,000 
For Advances for — on Ex-) 
chequer Bonds under the Capital | 
Expenditare (Money) Act, 1904 .... 60,914) 71.725 aa oe 
Under Telegraph Acta, 1892 to 1907. . ae | 340,000 $9 £0,000 
Under Telephone sume Act, Jail. } i 380,000, oe 400,000 7 
tr ew 
| LT eermrtc beeen re 10,000) 12,000 © 5,c00.—«7,000 
Under ms ublic Buildings Expenses | 
Fund, I , issued under | | 
oe Biokine 3 of t the Finance Act, 1908 40 900) 13,000 22,000 5,000 
king Fund, 1910-11:— 
| oi ender the Finance Act,1911:— | 
Section 16 (1) (@)..ce-esceeeeeerees ° } 1,500,000 a ial 
Section 16 (1) (b). ..----++-se+esees 23,000; 25,000) “ kg 
Old Sinking Fund, 1911-12, issued to 
reduce dedt .....eceeceeeceseesecess Saale. 250,000. 
€2 659,51! 59,805,817 “312617 3 724, 607 
in Exchequer :— Inc.orDec for Week 
= a Englan eee eeereeeeeeees 3,859 135 ll, 573, 798 —) 224.9% —]3I 716 
Ban k of Ireland ...ccccesecessee: 513,75 654,254 —_ 37,45¢ — 164,700 
4,365,89: 12,228,052 2 —1,262,390 —— 
“Treasury Bills outstanding on August 2, 1913; _ 
Bills issued by Public Tender ..cccccccccccccccccccccccccoce 4.500 000 
Bills otherwise issued ...cccccccccccccccscccscsecccecscccsse 10,900,000 
Total .- veicssvocisscseoss 14,500,000 


Exchequer Bonds were issued on the 22nd July, 191 (eh, 090,000), and on the 





th May, 1913 (£380,000), under the ‘Telephone Transfer Act, 1911, in rart 
payment of the purchase money of the National Telephone Company’ s under- 
taking. These tranactions do not appear in the above statement, as they 
| did not involve any Fxchequer receipt or isssue of cash. 

Treasury, August 4, 1915. 

R OY Al Total Funds £19,031 200, 

FIRE, LOSS OF PROFITS, 
INSURANCE MOTOR CAR, MARINE, LIFE, 
ACCIDENT, FIDELITY, BURGLARY, 
COMPANY, LIVE STOCK, ENGINEERING. 
HEAD 1 North John Street, LIVERPOOL 
| LIMITED. OFFICES { 24.28 Lombard Street. LONDON. 
LL TT 
INSURANCE COMPANY. 
ESTABLISHED 1824. 
FUNDS OVER - - - £6,830,000. 
FIRE (including Loss of Profits), LIFE, ACCIDENT, ILLNESS, ANNUITIES, 
PENSIONS, LEASEHOLD, BURGLARY, GLASS BREAKAGE, TRANSIT 
OF SECURITIES, FIDELITY, PROPERTY OWNERS’ LIABILITIES, 
MOTOR CAR RISKS, THIRD PARTY, AND EMPLOYERS’ LIABIL ITY 
INSURANCES EFFECTED ON THE MOST FAVOURABLE TERMS. 
Edinburgh: 35 St. Andrew Square. 
London: 5 Walbrook, E.C. 
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BANK OF ENGLAND. 


Accounts pursuant to the Act 7 and 8 Victoria, cap. 32, for the 
week ended Wednesday, August 6, 1913. 


ISSUE DEPARTMENT. 
£ £ 
Notes issued ........ 55,970,030 | Government debt.... 11,015,100 
' Other securities .... 7,434,900 
Gold coin and bullion 37,520, 030 





55, 970,030 | 55, 970,030 
BANKING DEPARTMENT, 

2 £ £ 
Proprietors’ capital .. 14,553,000 Government securities 12,756,539 
| Rest acentas soe biewé hea 3,512,457 Other securities .... 26,988,361 
Pablic leposits* .... 9,350,113 oi eae ape 26,013,865 
Other deposits ...... 39,822,865 Gold and silver coin 1,493,404 
Seven lay and other 

bills tt eeeeeeee 13,734 a 

' 67,252,169 67, 252, 169 

. ne 


Exchequer, Savings Banks, Commissioners of National Debt, and 
Dividend Accounts. 
Dated \ugus 


gust 7, 1913. J. G. NAIRNE, Chief Cashier, 


4 ’ 
The toll lowing were the changes in the principal accounts when 
Compared with last week :-— 


Increase. Dec oe 

Nire : d £ 
puvulation come other bills) CD a casiniitinn 
Other “a “eho ccceetGlebebeeees tbeeues ofaiN eo = Pes ooces yy 
Rar nneet cictitlles  Ceusoveciscercetteies > ce Seemann 
Dall or net cece es neesteeeted dc vededsacdbotss iie®: tamediak an 
atk 8°88 $6 0cee cccesheeei bee ockwbal tah cetiie nah: peeenass 
Boner pa ''°"*****svecnseueeltntescyevertuseersse 15,982 Seszcare 

00s eusgaupensdbheths scbhkbend... be .2:, seeetn 369,251 


The { tolloy wing s 
departments, 
Rate of Disco 


nati the amount of Cireulation, Bullion in both 
Banking Deposits, Banking Securities, Reserve and 
unt for three months ended August 6, 1913 :— 

Se 





Gold 





72 
; Circulation Securities s=\3 
Coin and) /@ from xcluding = tam 
Date. : Abroad or | ‘¢*C( Gains Deposits Banking Beserve. == ~ 
Bullion.| "oat for — Depart- ~Sic 
Export. —— ment 20 3 
1913. F £ Z £ z £ % i% 
May 14 56,361,983 111,000 out, 28,601,010 52 145,557. 43,757,829 26,210,971 503 44 

21 37,706.963 783,000 in 28,380,490 54,666,661 44,683,314 27,776,473 50) 
28'37,715,627' 223,000 in’ 28,269,065 53,577,727 43,491.07) 27,896,562 52 — 
June 437,600,597 311,000 out 28,639,505 52419113 42,789,55 27,411,092 523; — 
11 37,849,002 5,000 in) 27,389,115 53,956981 453,846,278 27,[09.887 51: — 
18 33,493 511) 417,000 im! 28,232,885 55.040,28!1 45,137,294! 28,710,62+ 514 — 
25 58,416,702 184,000 in 28,653,080 59,336,687 48,949,534) 28,213,622 474 - 
July 2)/37,047.586 564,000 in 29,629,920 61,370,275 53,418,127 25,867.66: 424 — 
9 37,391.226 1,097,000 in) 29,621,475 51,892,232 43,609,619 26,219,75: 50: — 
16 38.229 205 454,000 im 29,393.355 51,109,101 41,872,571 27,287,850 532 — 
23,38 727,071 694,000 in 29,460,195 51,595,259 41,938,659 27,716,876 53: — 
e 50) 39,284,660 1,357,000 im 29,858,140 51,758,568 41.917,524 27,876,5.0 521) — 
Aug. €/39,013,454 1,102,000 in) 29,956,155 43,172,978 39,744,900! 27,507,26° 55;'— 


Subjoined i is our dounl table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, 
the Price of Wheat, and the Leading E xchanges during a period of 
back, years a with the present date as well as ten years | 
ack, viz. 


At corresponding date Aug. 5, | Aug.10 Aug. 9,' Aug 7, Ang 6, 

with the present week. 1903. 19 ¢ igil 1912. 1913 
Circulation (excluding £ £ £ £ £ 

Bank post bills) ........ 3O,091,34£ 28,629,955 30,463.745 23,987,790, 29,956,165 | 
Public deposits .......... 6,286,56' 16560,942, 7.651.734 16,816,359 9,°50,113 | 
O.her deposits ........... 39,937,022 40.557.33, $3,469,888 40,850,814 39,822.865 
Government securities.... 15,338,622 17,371 517, 14,967,286 13,982,472 12,755,539 
Other securities .......... 25,902 537. 28,646 553, 26,527 800, 33,613,567, 26,988,361 || 
Reserve of notes and coin, 23,108.54) 29,172.9°9, 27,€61,177. 28,154,041, 27.507,269 || 
Coin and bullion ......... 35,024 686. 39,532,894 39,674,922 39,691,831 39 013,434 
Proportion of reserve to 

PD cdackudsocees 4% 51 oe 453% £54% 
Bank rate of discount .. 3% 3% 44% 
Market rate, 3 months’ bills 2} $s 2 24 2 ae 3 3s + x 
Price of Consols ......... 903 tlé 784 74 733 
Price of si.ver per oz. ... 253d 24id 2444 282.4 2732 
Average price of wheat....! 28s 11d 333 9d 323 Od ' 383 4d Ms ld 
Exchange on Paris (short); 25.139-18}, 25.213 3 25 25 274 2525274 25. oa 264 

— Amsterdam (short)..| 12.1412 , 12. li- iz 2142 12.1914. 12.24 34 

- Hamburg (3 months)! 2057-61 | 20.6!-67 206368  £0.€9-73 0.75-77 | 

Cle aring- house return ....:176.492,00C  246.655.000 225 282,000 287,4€8,000 305,297,C09 


The amount of the ‘‘ other deposits '’ compared with the “‘ other | 


securities,’ showed in 1903 an excessof £14,034,485; in 1910 an | 
excess of {11,910, 777 » in 191t an excess ot {16,942,088; and in | 
1912 an excess of {£7,237,247. In 1913 there is an excess of | 


£12,834,504. 


BANKERS’ CLEARING RETURNS. 


The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing house. 
Special days are given separately, together with the total increase | 
or decrease to date in each case :— 














Weeks Ending Town Clearing. Gann, Tota! 

4913. £ £ £ 
January 1 to — Be é0as 6.761,551,000 623,825,000 7,33%5,376,000 
June 18. 324,396,000 28,171,000 352,567,000 

25 244,355,000 23,725,000 268 08,000 
July 2 400,279,000 25,713,000 425,992,000 

7 © sccccncecasees- 295,295,000 33,494,000 327,783,000 

WB weeccccveseoree: 305,491,000 29.310,000 334,831,000 

TS adnededtsnberss: 241,806,000 25,555,000 267,371,000 

i Gscctbdbacbens 3503 826,000 24,454,000 328 280,000 

Regma 6 cccasesveccecas: 279,985,000 25,312,000 305,297,000 

ie nic dnanani 9,155,984,000 839,609,000 3 995,593,000 

Corresponding total 1912 .. 8,797 921,000 772,517,000 9,570,438,000 

Increase or Decrease inf| + 358,033,000 + 6/,092,000 (+ 425,155,000 

Ss. scl ttinatssonelh 1 = 40% = 868% |= 444% 

Gross total in 1912 ........ 14,654,711,C00 1 307,062,000 15,981, 773,000 

i ere i cateanah 13,332.457,000 1,221,420,000 | 14,615,§77,000 

Increase or Teccrease in ‘| + 1,262,254,000 + 85,642,000 | + 1,347,896,000 

i sedkkbnceesesinsuces i) = 942% = 701% = 9°22 
Specrat Days. 

Stock Exchange Pay Days. | Consols Pay Days. Zz ——. the 
~~ Date. aid Date. Date. | > 

1913. £ 1912. £ 1912. £ 
Jan. 1 to Mar. 13 456,035,000 Dec. 2 67,111,000 Dec. 4 52,271,000 
BEG Biscccccees 80.985,000,_ 1915. 1915 
Age. U.cccccs.e} 90 337,000 Jan. 3  55,782,000Jan. 4 50,759,000 

sevevercess 92,247,000 Feb. 5 55,778,000 Feb. 4 52,070,000 
May 16 98,824,000 Mar. 3 81,296,000 Mar. 4 52,826,000 

Rabitiess 4 90,430,000 April 2  61538,000April 4 55,719,000 
Tine Miicncctees 101833000 May 2 = 55,°6',000. May *3 55,688,000 

OTIS 83,406,000 June 2) 72.200,000June 4 56,662,000 
Sel TR cis <ccdaee 82.506.000 July 2, 74831,000July 4 55,923,000 
FBbi a oe csdes 87,296,000 Aug. 1, 64527,000Aug. *2 51,853,000 
Total, 1913 ....... 1,268/893,000 522075000, .. 431,480,000 
Cerresponding 
total, 1912....'  1,376,303,000, .. 472,066,000, .. *ricenaee 
Inc. or Dec.;'— 107,404,000, .. + 49,959,000, .. + “ 000 
in 1913 .... = 700% | -- j= WOH! -- = La 
}ross total in 191 2,362,212,000,  «- 678,652,000. £ 68,736,000 
OOS | z2ie700000 73343300. 526 88.000 
sc. (/+ 143512000 .. — 54, . J 
Inc. or Dec. | oat % - = 176% °°. a 41 % 


in _ eese 1 a 





* The fourth fell cn Sunday. 
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PROVINCIAL CLEARING RETURNS. 











| 1913. | 1912, | Inc. or Dee. 


MANCHESTER- £ £ £ % 
Jan. 1 to July 26... .. ... 213,582,790,191,066,000 4+ 22516700 11°78 
Week ending Aug. 2 oe) 7,958,300 7,695,600 + 262,700 341 


Total to date........ 221, 541,000 198,761,600 +22779400, ‘lb 46 


LIVEEPOOL— 
Jan. 1 to July 26...... 137,946,2901133,086,500 +4,859,700 3 65 
Week ending Aug 2.. 5,101,800, 4,168300 + 933,500, 22 39 


Total to date........ 143,048, 0001137,254,800 +5,795,200 _ 422 


BIERMINGHAN— 
Jan. 1 to July 26...... | 44,488,500) 40,177,000 +4,311,500 10°73 
Week ending Aug. 2... 2,060,200 1,961,490 + 98,800) 5°05 











Total to date........ 46,548,700 42,138,400 +4,410,300 10-46 


HEWCASTLEON-TYSE- | 
Jan. 1 to July 26...... 35,271,500 30,531,900 $4,739,600 15°52 
Week ending Aug. 2.., 1.387800, 1,242,300 + 145,500. 11-71 


Total to date........| 35,659,300 31,774,200 +4,885,100 15°37 


BEISTOL— 
Jan. 1 to July 26...... 29,344,000| 20,611,000 — 267,000 13 
Week ending Aug. 2..| 817,000 787,000 + 30,000 3:8 
Setel to dote...-.0.-| 21,161,000 21,398,000 — 237,000, 1:1 
LEICESTER— | 


Jan. 1 to July 26......; 8,874,800) 7,954,200 + 920,609 11-57 
Week sadieg Ane: Bw 357,790,  317,500+ 40,200 12-66 


—— 


Total to date........ _ 9,232,500 8,271,700 + 960,800 ‘1161 


NOTTINGHAM ~ 
Jan. 1 to July 26......, 10,558,900 9,680,200 + 878,700 907 
Week ending Aug. 2.. 428,100 385,700 + 42,400, 10-99 


Total to date........, 10,987,000 | 10,065,900 + 921,100 9°15 


FOREIGN BANK RETURNS. 


The principal items in the latest weekly accounts published by 
the leading Continental and the New York Associated Banks are 
compared below with the previous statement and with the corres- 
ponding statement of last year :— 


BANK ‘OFr FRANCE. 


Comparative Increase 
Aug. 7, July 31, Aug. 8, or Decrease. _ 
1915. 1913. 1912 a irast Year. 





ASSETS. 


‘Government securities . . py 000 15,704,000 15,704,000 


= 


Discount and advances. . 000 102'926,000 70,411,000 ~12658000) +19, 860,000 
LIABILITIES. 

BOORED * cancccdceccsccncce 220,419,000 227,073,000 204,717,000 —§,654,000 + 15,702,000 

Government deposits.... 14,478,000 15,524,000 11,203,000 - 1 046,000 + 3,275,000 

Private deposits ........ _ 25,988,000 26 297,000 27,512,000 — 309,000 — — 1,524,000 


BANK OF NORWAY. 
~ eae Sl, . July 22, July 3i, Last 


1915 |= s1913. 1912. Week. (Last Year. 
AssETS | £ £ £ £ £ 
OE aiccesccgecovcovesne. 2,455,000, 2555,000 2.203,000-- 100,000 + 247,000 


Balance abroad and | 


foreign bills............ | 1,722,000, 1,646,000 1,160,000+ 76,000+ 562,000 
Foreign Government se- | 
"APR eee 503,000 503,000 518,000 a — 15,000 
Discounts andloans......; 4,162,000 4,119,000 3,790,000+ 43,000 + 372,000 
LIABILITIES. | 
Notes in circulation. . 6,013,000 5,959,000 5,362,000+ 54,000 + 651,000 
Deposits at notice........ 423,000 497000 —482,000— _74,000— 59,000 





NETHERLANDS BANK. 


Aug.2, July 26, Aug. 3, Last aD 


1913. 1913. 1912. Week. Last Year. 
ASseETs. £ £ 


£ £ é 
‘Coin and bullion—Gold.. 12,274,000 12, a 12,026,000 + 40,000+ 248,000 
Silver. 642,000 915,000 — 42,000— 273,000 
Discounts and advances 14,411,000 14:530,000 13,349,000 + 81,000 + 1,062,000 


LAaBILITIES. 


Notes in circulation ... -_ 25,878,000 ee 24,523,000 + 174,000 + 1,355,000 
Deposits ........-+-..-..' 310,000 404,000 265,000 — 91,000 + 45,000 


AUSTRO-HUNGARIAN BANK. 





~ Silver. 10,741,000 10,793,000 12,090,000 — 52,000 — 1,349,000 

Yee advances, &c. 47,530,000 42025,000 42,783,000 +5,505,000 + 4,747,000 
IABILITI- 8. 

Circulation. .............| 99,763,000 91.360,000 95,652,000 + 8,405,000 + 3,111,000 

NATIONAL BANK OF BELGIUM. 
| July 31, | July 24, Aug. 2, Last 
1913. — or 2. Week. Last Year. 
{ ASSETS. | z £ F 

Coin and bullion ........ , 11 721,000 11,956,000 10,095,000 — 235,000 + 1,626,000 

Other aioe sanieoes 29,805,000, 27,583,000 30,891,000 + 220,000 — 1,088,000 
ABILITIES. 

Notes in circulation ....) 41,432,000 39,233,000 oe + 2,143,000 + 3,345,000 

Current accounts........ 4,097,000. 3,872,000 7,630,000 + 265,000 — 3,533,000 


nreeeeiensnsernnsensensepuennnenenngpeseeerapsensens 





. ASSETS. £ £ “ee 
WOO osc’ Scvccsccoesse ' 70,340,000 69, 226,000 72,262,000 +1, tis ,000, — 1,922,000 
Legal tenders .........- | 16,198,000, 17,076,000, 17,704,000 — 878,000. ~— , 1+905,000 


. £ £ £ £ £ 
Coin and bullion—Gold.. 134,591,000 134,489,00C 131,567,000 + 102,000 + 3,024,000 
— Silver. 25,543,000 25,095,000 32,259,000 + 448, 600) — 6,716,000 


~ Jul “isis July 35, 3s | Jays, tot | 
= we. Last Year, 
£ 


Ass 
Coin and bullion—Gold.. 50.8¢8,000 50 579,000 51 713,000 — 11,000 — 1,145,000 


| 


lll 





ee 
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IMPERIAL BANK OF GERMANY. 
or | Aug. 2, ~ July 23, | July $1, Last 





= 1913. 1912. Week. 
ASSETS. } a & £ - 
Coin and bullion ........ | 970,913,000 72 637,000 63,573,000 —1,774,000 + 7 510,000 
Discoonts and advances..| 55,121,000 51,965,000 57,920,000, + 3,156 000 - 27 799,000 
LIABILITIES. 
Notes in circulation ....| $7,436,000 91,301,000 87,1 130,000. + 6,135,000 + lo 9 306,000 
Current accounts,....... | 29,945,000 35,637,000 32,094,000, —5,754,000 





Note circulation. £2,443,250 below the tax free maximum, against £12, 


below the tax free maximum last week, and £6,495,950 below the 


maximum last year. Clearirg House return during July, £326,061, 360, against 


£303,905,850 in June. 
NEW YORK ASSOCIATED BANKS. 


Aug.2, July 26, Aug. 3, Last 
| 1913. = 1912. W _ 


Loans and discounts . “382 653,000 merece 403,284,000 —2,422,000 ~ 
LIABILITIES. 

Circulation.......... ‘ a 9,330,000 9, 333,000 9108,000 + 24,00°.+ 

Net deposits (inc. U. 


Government eaten " 386,456,000 358, 144,000 382 204,000 —1,688,000' —25, 748,000 


Reserve (Specie & Notes) ——_ 91,354,000 89,966,000 +1,124,000 + 
Legal reserve .......... 86 672,000 86,303,000 85,916,000 + 369000 + 





BANK OF RUSSIA. 





Saly 16) 16/29, Suly a, July 16/29, Last 


12. Week. 
ASSETs, £ £ 
ON nas coca taal -'a3.tsz.000 142,587,000 131,858,000 + 565,000 + 11,814,000 
Balance abroad.......... 18,510,000 18,433,000 22,160,000 + 77,000 — 3 650,00) 


Silver and subsidiary coin 1,795,000 7,767,000 8,173,000 + 28,000 — 


Securities and short loans 47,640,000 47,334,000 36,841,000 + 306,000 + 10,799,000 
Other loans and advances 35,427,000 38,239,000 27,398,000 — 2,812,000 + 80°9,000 


Securities belonging to 


EE a re 11,248,000 11,237,000 10,400,000 + 11,000+ 848,000 
Miscellaneous .......... 8,542,000 6,276,000 4,790,000 + 2,266,000 + 3,752,000 


Balances due by branches 
and treasuries .....6.. oo es 3 599,009 





272,314,000 271 873,000 244,69: 699,000 000 + + 44 000 + 27,615,000 


LIABILITIES. conmsestensnssancanb| siomsstnsmnpiesitte masananiiape deteiteen 





Notes in circulation .... 145,975,000 146,428,000 127,600,000 — 453,000 +18, 375,000 


Capital of the bank...... 5,500,000 5,500,000 5,500,000 ee 
Deposit and current 

ee 57,390,000 55.266,000 62,015,000 +2,124,000 — 4,615,000 
Treasury account ...... 56 362,000 53,627,000 45,724,000 + 2,725,000 + 12,638,000 
Miscellaneous .......... 4,962,000 9,966,000 5 840,000 —4,504,000 — 
Balances due to branches 

and treasuries ........ 2,125,000 1,576,900 -" + 549,000 + 2 125,000 


___ 272,314,000 271 (873,000 241,699,000 + 441.000 +27 £615,000 








BANK OF SPAIN. 


Aug. 2, July 26, Aug. 3, Last 
1913. 1913. 1912. Week. 
£ £ £ £ 





MOUS eathesasen ceneavenes 48,417,000 18 385,000 17,069,000 + 32,000 + 1,348,000 
BNE oa daar aire eae 29,854,000 29,915,000 29,996,000—  51,000— 132,000 
Loans and discounts ....' 32,194,000 31,227,000 30,954,000 + 967,000 +1,2!0,000 


Spanish 4% COU an kcn des 13,779,000 13,77S,000 13,779,000 ee 
Treasury bills, obliga- 
is srcclewareeda 6,000,000 6,000,000 6,000,000 ee 
LiaBILITIEs. 
Ciroulation.......0+.0es« 75,628,000 75,219,000 73,685,000 + 409,000 + 1,943,000 
| Deposits and current 
COI 6.0 ccwen conden 17,245,000 17.038.000 18,582,000 + 147,000 — 1,337,000 





BANK OF ITALY. 
| July 20, iets July 10, | Last — 


_ 1913, isi Ww _ 
ASSETS. £ 
GUY os sic ncucaics "49,550,000 49,839,000 46,085,000 _ 283,000 +3 soo 
CS ern | 17,697,000) 18, 626,000 18,461,000 — 1,019,000 — 
Foreign bills ............ | 2,734, 000; 2,837,000 2,781,000 — 43,000 + 
MI oo ctc sec aas 3,277,000 4,111,000 4,461,000 — 834,000 — 1, 


Government securities .. 5,768,000) 6,222,000 6,439,000, — 456,000 — 


LIABILITIES. 


Note circulation ........ | 65,074,000’ 65,029,000 65,738,000 + 5,000 — 
Deposits .........1...s20| 5216000, 5,570,000. 5,250,000 — 364,000 —__ 34, 


BANK OF SWEDEN. 


~ Aug. 2, ) July 26, Aug. 3, 3 
i913. | 1913. | 18a Last Week Last Year. 
ASSETS £ £ 
WN is cadiine chudbednewna 5,702,000 §.702,000 6,355,000 oe 
Balance abroad and 


foreign bills 
Swedish and foreign 


Government securities 1,264,000 1,067,000 1,315,000 + 197,000 — 
Discounts and loans .... 7,603,000 7,265,000 5,421,000 + 338,000 + 


LIABILITIES. 


Notes in circulation .... 11,692,000 10,917,000 ——- + 775,000 + 
Deposits at notice ...... | 2,802,000 _ 3,083,000 1,988,000 — 281,000 + 


SWISS NATIONAL BANK. 


, July 3l, July 2s, July 3l, Last 
1915. : 1815." 1812. Week. 


Ass 
Coin and bul ilion—Gold. 6.738.000 6.767,000 6 742,000 — 29,000 — 


Silver 1,220,000 1,258,000 535,000 —  38,000+ 


Discount and advances.. 4,870,000 4,236,000 5,002,000/+ 604,000 — 
LIABILITIES, 


Notes in circulation .... 11,296,000 10,481,000 eye + 815,000 + 


Deposits 


a ace iia ta 1,912,000 2,105,000 1,659,000 -— 193,000 + 


In the above tables the Reichsmark is converted at 1s; the Austrian crown 


at 10d; the Dutch florin at 1s 8d, the Swedish kronor at 18 per £,the N 
kronor at 18/15 per £, and the franc, lira, and peseta at 25 per &. 
currency is reduced into English money at 4s per dollar. 











[August 9, 1913. 








Excess of actual reserve 5,806,000 5.052.000 4.050.000 + 754 (000: + 1,756,000 





$05 seeeese _ 3,613,000 3.77C,000 5,777,000 — 157,000 — 
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BRITISH RAILWAYS. 


“ : Receipts for Week Ended 
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August 2 Traffic Aggregate Receipts this Year. 1] 
Miles Open. $32 g | 35 per Mile Aggreeste » Total this 
2 > wae Increase ne et ‘ : a ——T = . 
Name of Railway. ft ae £3 oP or Week. Passengers, &c. Increaseor, 00ds, 8c. jrersascor| 1} 
wis. | 112 | RS es Eee) W913}1912} rs | ime PPP | ers | ioe Poem | oS. | It | Hocrense. 
pacman A EERE ERE RRR —_ — — - - | 
—_— | | 
588 £ é £ £ £ | £ £ £ £ £ £ £ £ 
grouse axp WELAE. 6) 6 17,250 16,029 + 1,221 ic as]. ee ee oe ee 502653 S$33,91E + 93,704 | 
Barry «s+ thyr 61 61 | 1,306, 1,460 2,766 2,712 + 4) 45 44 ° ee ee : ee 77,225 68,420 + 12.895 || 
Brecon and Merthyr - 300 | 987 | 8818, 2,911 11,729 13,789 — 20:0,39 48] . 7 4 oa ‘ on 181,827 175819 + 7.978 || 
Gambriad ...---++9+++* 7 | a we | 4142 6593 — 361 591 720) .. ou o oa a ad 155,493 142,101 + 13,393 |} 
Central London, «i. 74 | i , *. | i649 2931 — 282 [365 408 ; a * a 87,919 950299 — 8110 || 
City and South London . 139 | 130 | 6,327, 7,395 13,722 12.927 + {99 93] 922:0 82.623, + 9.587  B43935 197,305 + 45,190 | 335,705 279,92) + $5,777 || 
Furness ...-ne-ereeeees 6614 6503) $0,000, 72,500 112,590 108,190 + 4,400 |170 165 | 731,920 669,900; + 62,020 2,189,200 1,776,510 + 412730 |2,921,190 2,485,400 + 474,700 
Great Central .....+++- 1,2079 | 1,202 |110,496, £1,700 162,100 162,000 + — 100 |134 134 |1,818,00C 1,808,800, + 9,203 1,528,200 1,474,200 + 54,000 |5,346200 3.2330 + 63220 
Great Eastern ..--++ 1,032 | 1,008 | 95,000, 75,00C 170,000 166,430 + 3,600 [164 165 }1,576,890 1.475.010, + 99,800 2,253,90) 2,063,200 + 193,700 |5,843,700 3,544,210 + 299,590 
| I] ——pppnbennhe “| 3007 | 3,005 }258,000 258,000 416,000 597,000 + 19,000 138 152 /4, 100,000 5,846,000) + 254,090 4,658,090 4,151,009 + 517,000 [5,768,090 7.937.090 + 771,000 
Great Western -+-++++++ 20 894| 590 12,456, 13,046 13,835 — ~ ‘789 {145 143] 15,991 | 15,058] + 923 355,03: “$04,380 + 30.691 | 381,022 319.998 + 6LLers 
Hull and Barney cshire....| 897_| S97 | 92,000, 69,10 (162,10) 158,20: + 3,899 |272 265 |1,651,700 1,528,858, + 122.862 2,127,372 2,015,058 + 112.354 5,779,072 5,545,876, + 235,15 | | 
| Lancashire AN” Western ....| 1.0688 | 21,9672 |256,00C 166,000/422,000 410,000 + 22,000 j215 209 |%,126,020 5,849,000, + 277,000 5,264,990 4,727,000 + 537,000 |3,390,020 3,575.09) + 814,000 || 
| London at 8. Western <:2:] "GOT | “967” |112,500, $2,5201149,006 138,420 + 6,600 bse 1S eee 0 onceb Seal t SEU00 78.00 25120) + $5,900 15.031.00) 2917.51 + Lise || 
uden ont © a & Cent... 89,376. 15,090 103,966'100,005 + 4,461 [22 469,514 |, 3,93 $5,219 451,778 4 34,445 [1,955,533 1.875.164 + 8.399 
Lon. Brighton and 7 eee ee “UT6D 12630 26) (363 1565 | en oe - nd 2 a337ts ‘a2n2%0 4 ssic || 
| London od Carlisie pone | 422) 005, 2223 2158 2212 — 8 os t ain sees + ms 47,851 29168 + 8657 ofS $3,333) + 11.421 
aryport and Uarusie ...... 79h 19% 14,536 2,056 16,624 16,592 + 2 423 9 i- 5 92 0,9 + 7,015 1,535 517,876 a 3,473 
Metropolitan .....-.--e+s+e+- ne) te, R448 12,042 406 [998 492] be be . ne ie 407,187 330,630 4 15,507 
Metropolitan District ........ 1,584 | 1,S824 |178,0001:83,000 Sor'000 $4000 + 13,000 (223 220 |2,832}000 2,643,000! + 183,200 5,414,000 4,810,090 + s7a,009 fazsidd aston Laan |! 
Dee e aaiere Se eee L734 | 1,734 |132,519 243,455 275,974 262,838 + 13.076 ” i51 1178836 1,938,525) + 238,769 381,201 5,641,139 + 74 ',055 6.553.490 3680.63 + 978,823 || 
|) Lg ewe no liepalngatainetsads 154) 15h} 3.4C0 4,610 8,156 8.387 — SLL Ol? 537] 106.892 10,501 — 4,69 w842 135,074 + 12,775 | 259,619 235,575.4 8.076 1 
1] Bo"seafordshire—iiall. -..... aor | aor | iz'6x. 14,92 21500 Mato + 1,90) IB Las} |. at 1} o2n ssi. 4 «8510 || 
}] cane aie ee bie Mi | oh | aésol was) S320 Sass 8? or ‘4 ] ado06 aiees! + “Beis 85,077 45,938 ‘ias0| 78,333 69,42: 9,557 | 
| ym si ai id i sin sic ia 1 t i 28 2% sins ani im 95,303 661,359 624,14 ; i $95.831 ite sa.se ] 
<a en 122,910! 26,208'149, 1:8 146,786 + 2,352 24 | 2,232, 003! + 95,303 663,359 624,144 + 4,225 12,895,631 2,760,153 + 135,528 
|| &.-Bast ru and Chat. | 1 S 5,741 17,552 23,235 23,055 258 [188 185 | 136,793 123,001) + 11,798 596,705 455,278 + 71,427] 645,504 555,273 + 83,225 || 
[| Bal Valo s.ececccrvseeececeen] UMMA) BONA] 5,741, 17,852 45,295 25,035, + >} 136, , + i 2 L427 | 645, as 
ScoTcH. oe | ed ae ‘ : | 
59,200! 51,700 120,900 116,40) — 5,500 | 93 105 }1,213,000 1,103,32¢! + 104,700 1,778,490 1,591,0%| + 187,400 }2,991,420 2,699.3 + 292,109 || 
Caledonian sei stern Li | hale 26,600. 22,900 49,500 TiS.000 + 4,500 [405 | 96 | "525,00 "434,900! + 40.200 "620,000 599,700 + 91,320 |1,145.00) 1,055,600 + 91,40) | 
Glasgow and 8 - Western... 7,950 4,990 12,94C 11,983 + 957] SB 36] 155,440 144,992 + 10,493 149,770 139,253 + 10,517 | 305,210 234,195 4+ 21,015 || 
ea = MEeoos: wal «at 12,147 3,619 15,766 14,967 + | 790 | 32 30} 205,818) 187,155) + 16,535 125,955 117.419 + 9.95% | S577) SU4.37e + 26.198 || 
suiniitiacetinist tind , 205,818 6 117,419 ‘ 
| North British mcsoverevencones 1, 1, 60,800 51,400 112,200 111,000 + 1,200 | 67 89 /1,118,500 -,022,500) 95.00 1,849,940 1,676,690 + 171,590 |2,968,400 2,700,980. + 257,599 
RISH. > 99% i 5 4 10%.93" , 
; 826 4,971 4,185 + 785] 62/| 82] 77,795! 72,375' + 5,420 25,460 24,398 + 1,065] 10323: 95,760 + 6,48 
| Bettas ont, Comey Dos] as so | side’ 2c85 TT oloes + 1t1e | 49. 42) 1100952 sooreael + O85 Sresi ssess! ¢ Tons] 168335 iocon + est 
|} ery tee “1 Baa | 661 | 15,69) lLoCu 27:29 25,550 + 15740149 46] 330g? 329,775 + 18,512 326,35) 3C7,32) + 19.03) | 665,637 628.0). + 37'542 
ee en and West, «. 1,1308| 1,1208| 19,879 15,208 35,037 33,6), + 1.527 | 31 29] 445,491, $32,658 + 15,455 482,735 453,436 + 27,277 | 923,224 835,093) + 41130 
en ++] gaa | “B3e | 6719, 6.888 13,607 12172) + 1.655 | 25 | 22] 167,103 164,711! + 4,392 211,655 197,450 + 14,195 | 378,788 36,171, + 18537 | 
i] — SS 
i] 
| AMERICAN RAILWAYS MONTHLY STATEMENTS. OTHER MONTHLY STATEMENTS. | 
Name. Period. Ending Gross. Inc.orDec., Net. Ine. or Dec. Name. Period. Ending Gross. Inc.orDec., Net. Ine. or Dec. 
ait het ae : ; ee ie Po 
i——— | Ps : $ $ ° . 
i] , 9 -_ 
May 31 472,000 59,000 106,000. + 2,000 a Imnth May 31, £226,000 + £19,000, £79,000 220,000 
Alabama Gt. Southern* i= ” 31 anton t 437,000 1,325,000+ 22,00C Brazil Railway* ...... 5 mnths 31, £1,136,000 + £44,000 £149,000— £56,000 
June 30 8,620,000 — 49,000 , 2,379,000— 457,000 ian N * Imnth June 30 2,178,000 + 409,000 542,000+ 121,000 
Imnth June » 020, , , , Canadian Northern* .. % 979,000 +. 3,441,000 6.08 000 
| Atchison, Top., & 8. Fe. 19 mnths 30 116,836,000 + 9,143,0C0 | 34,592,000 + 2,318,000 12 mnths 22,979,000 + 3,441, 6,049,000+ 933, 
lmnth 30 2,609,000 + 78,000 = 528,000 + §=120,000 Ganadian Pacific® { lmnth 3 11,674,000 + 362,000 3,528,000 — 219,000 
Atlantic Coast Line ..} jo mnths 30 36,123,000 + 2,425,000 10,036,000 + 502,000 ****| 12mnths 30 139,394,000 +16 975,000  46,246,000+ 2,947,000 || 
30 9,0 5,000 70,000 | 2,300,000— 176,000 . «f lImnth May 31 £1,009,000 + £125,000 £242,000+ £11,000 [| 
; ® lmnth ,0 5, + 70, , Grand Trunk System { F ’ 593 B89 2 75,000 
Baltimore and Ohio* ..} 39 mnths 30 101,555,000 + 8,961,000 27,776,000 — 15,000 5 mnths 31 £4,539,000 + £595,000 £3822,000+ £75,000 
lmnth May 31 2.945.000 + 136,000 893,000 + 34,000 Mexican Railway* Imnth June 30 ‘908,700 + 155,500 | 482,200} 26,200 
Chesapeake and Ohio*. ll mnths 31. 32,025,000 + 646,000 9,569,000— 944,000 aeae y cone 6 mnths 3. 4,823,720 + 377,500) 2,532,200+ 118,200 
Imnth June 30 7,196,000 + 656,000 1,868,000— 15,000 National of Mexieo* { lmnth May 31 | 3,619,000 — 963,000 833,000+ — 178,00u 
| Chicago & N. Western..4 19 mnths 30! 83,035,000 + 9,366,0C6 21,188, 000 + —- ” ; **\ <1 mnths 31 54,274,000 — 2,366,000 20,855,695 -— 1,039,00 
; May 31 7,296,000 645, 1,124,000 + aac eaaareaacaaan ; 
Chic., Burl., & Quincy. see - 31 en'teene + 7,041,000 26,585,000 + 3,769,000 * Net earnings before deducting taxes. 
062, 00 151,000 
Chicago, Mil.,& St Paul*{ |,, mth June 3), 7,652,000 + 552,000 | cee To lae'ou 
Tmuth’ May 31 'se7-000 67,000 | "280000 + 46,000 INDIAN, COLONIAL, AND FOREIGN RAILWAYS WEEKLY 
Cuba Railroad*®........ 1] mnths 31 3,770,000 + 635,000 1,768,000 + 264,000 RECEIPTS 
lmnth June 30 1,954,000 — 321,000 701,006 - 430,000 : 
Delaware and Hudson* 6 muths 3 11,696,000 + 1,584,000 3,985,000 + “ Resstets § 
. Imnth May 31 1,813,000 + 28.900 408,000 + 1, : eipts for bad sceiptes. 
Denver and Ricrunde{ ul mnths = 22,58C,000 + a a r a Name. Period Ending 4 Week. —ee 
: " une 4,605,000 »759, + ' ek ones — vas 
Erie Railroad ........ 2mnths 30 61-808-030 + 6,208,000 16,834,000 + 2,592,000 ilatiiitinaliscsiedl Sica es _ | tora = += 
: lmnth 30 6,934,000 + 1,103,000 at - INDIAN, . . 8. b 
| Great Northern ...... 12 mnths 30 77,936,000 +11 775,000 Assam Beng uly O— 19,5 ! 
77,936, . gal .....l4 weeks July 5 aa 94,° 09 19,509, 14, 29,203 
a rn | es 11 moths) , 435, + 5,479, ,U24, ’ sngal Nagpur.... 15 weeks + 7% ,000 + 37, 1,17, l, 
a oe 3, 268, + 0) 5 _ urma............ 14 weeks July pa 3, — 10,9 57, 04,910 
| Kansas City South imnth June 30 — 854,000 + 87,000 228,000+ 45,000 Bast Indian ...... 18 weeks|Aug. 2+ 85 | 17,21,000—1 71,000) 3,57, 18, 36,900 
j Bansas Vity Southern . 7 12 mnths 3% 10,716,000 + 1,333,000 | 3,494,000 + 964,000 @ IndianPeninsula 17 weeks July 264 644) 13,96,80C +161,300 2,73, 3,135,555 
ie «f lmnth 3 4,828,000 + 394,000 1,253,000 87,000 Madras & 8. Mahr. 15 weeks mae ne 7,95,000| + 50,015) 1,24,5 1,86,933 
| Lake Shore &Mich. 80." 12 mnths 30 29,044,000 + 3,998,000 8,593,000 + 972,000 South Indian .... 15 weeks 12) 5,70,562\ + 72,040, 85,57, 155,965 || 
| Lehigh Valley lmnth 30 3,743,00C + 94,006 937,000 — — 709,000 | Southern Punjab . 13 weeks|June 22 1,11,969— 49,325) 14.70,994 4,36,380 
a Oeenen 12 mnths . . 45,082,090 + 4a a + a PA , a pa 
| Louisville , s lImnth May 5,071,000 + , h _ , CoLoyNIAL. 
\egne & Nashville. { 12 mnths 31 54,798,000 + 2,915,000 12,250,000 — 1,710,000 (anada Atlantic .. 5 weeks July 31) .. 16,151+ 1,823 47,055) + 6,565 
| Minn. St. Paul (S lmnth 31 1,606,000 + 182,000 — 378,00C— 95,000 | GanadianNorthern 5 weeks 31+ 19 | $693,800 + $18,800 $1,928,800/+ $99,100 
St. Paul (S00) ..4 11 mnths 31) 19,837,000 + 4,124,006 7,667,000 + 1,686,000 Canadian Pacific... 5 weeks 31 + 455 | $3,776,000\— 133 900) $12,052,000] $497,060 
| Miss., Kansas, & Texas® jmath June 3 ae + oe amtens aliens Grand Trunk . 2 Seams a “ mee + 12,398 H6S15+ 52, 996 
i a 12 mnths 2,000 159, 299, ’ Grand Trunk Pac. 5 weeks ye 0 te 0,668) es 
<a Pacific Imnth May = gor 108.000 + , $30,000 eet aaa Grand Trunk West. & weeks a ia +775 + 5,079) 129,904) + ve 
iit: il mnths »451,000 + 7,248, 07, Detroit, Grand H. 5 weeks we fas 874+ 1,725) 42,577) + 435 |) 
| New York Central lmnth 31; 10,026,000 + 1,339,000 2,218,000+ 519,000 ebeneiendl .... Smnthsi\May | .. | 78,331) + 35,992) 461, 488) + 90,030 |} 
Mral ..--1) Smaths 31, 45,899,000 + 4,552,000 8,246,000 + 2,241,000 | Quebec Central ..'27 weeks\Jan. 7) |. $20 760 + $4,028) $836,222/+ $110,225 || 
| N.Y.,N. Hav., & Hart.e{ ,) moth 31 «4,746,000 + 258,000 1,282,000— 440,000 hodesia Railways 8 mnths! May ae 80,062 + 647) 668,327] + 4,970 || 
ee 11 mnths 31 63,198, 000 + 4,092,006 19S o00— 13a eee " 
N.Y., Ontario Pant 2 math t 000 5 , OREIGN. | . 
| NY, Ontario, & West." 11 mnths 31, -§,638.000 4 908.000 | 2.452000 + 894,000 | AngioChilian .....SmmthsJune | .. | 92,000+ 2,000 135,20¢\+ 13,600 | 
| Norfolk and W lmnth June 3,743,000 + 286,000 1,092,900+ 36,000 Antofagasta ...... 5l weeks|Auz. 34+ 25 37,395— 1,340; 1,099,910'+ 137,310 | | 
joes Ang Wester) 12 mnths 30, 33,740,000 + 4,005,000 13,357,000 + 1,578,000 | Argentine N. E .. £ weeks a: a 7790+ 40; Wr = 4,278 
| Northern Pacific lmnth May 31 5,766,000 + 638,000 1,299,000— 138,000 Arventine Trans... 5 weeks — 950! + 600 4,840) + 3,359 
oe ee Ce 31 66,652,000 + 8,742,000 22,370,000 + 2,015,000 & A and Pacific... 5 weeks 2+ 68 82,000}+ 12,006, $19,000; 41,000 
| Peunsylvania System: f 1mmth June X 22,261,000 +2119,000 4,610,000+ | 17,000 B A Central ....12.nnth«June + 25 24,451 + 8,485) 260,661 + 79,812 
East of Pittsburg. . ce : 108,346,000 + oa ee = —_ B. A. os Southern : ween Aug : + = —— . — one - ne 
| West « i mut 11,734,000 + 1,986, 006 — . B. A. Western ... weeks + 1 , O90) a . 
{ Pittsburg+ 6 mnths 3%, 49,621,000 + 4,731,000 | 5,516,000 — 2,584,000 Central Argentine. 5 weeks + 157) US0L+ 2,920) 633,900] + 4a 
| Pitts. C.,& St Louis {1} mmth 30 3,649,000 + | 81,006 —373,000— 591,000 Central Uruguay... 5 weeks i 13,555'+ 346 57,993) + 2,131 
6 mnths 34) 21,265,000 + 909,000  2,056,000— 2,475,000 | © Urug.(Kast. Ext.) 5 weeks ke 3,275\ + 4; 16,286) + 304 
| Phila. & Reading Rly, { ,}mmth May 31 4,370,000 +1,145,0.0 1,537,000 + — 837,000 © Urug(West. Ext) 5 weeks Vas 1502+ 250 7,338) + _ 4 
y-") 11 mnths 31) 47'524/000 + 6,007,000 18,348,000 + 4,276,000 Gordoba Central .. 5 weeks za: 52,25 + 12,325, 267,585)¢ 25,780 
[Poise couetne{ tmaR Ht hae Thomo sarit seats Sana oemdee st 2) gt | Game Se 
mut y 5,908, ,000-+ 3, ban Central ... weeks Aug + € 145 — 727, 
ew toed .....{ dead, tite + eees kanes; Geen! Eee tecmaee At 3) RT oe tka 
"; teal (2mnt z +365,000 + 6,65: 2000 + Entre Rios......... Sweeks|Aug. 2. pan sal : : 
RL bon Prncico{ Jet, $a T5Ses isa y wee | foe mlteee =| Et | il Se] Seale ae 
} j w 2 W201 + 6,079) 4 2y ’ 
Seaboard Air Line ae » ‘roa 'oos Tote’ o00 eet "231,0u0 joorss eee. 31 weeks a. 3218+ 201) 200,214) + 52,462 
****1 12 mnths 20 24,525,000 + 1,606,000  6,824,000-+ 1,116,000 | Mexican .........., 4 weeks July 31 ., $302,000;-+$59,700,  $865,600\+ $96,800 
Souther ae 1 mnth 30 5,147,000 + 258,000 ' 1,189,000+ 43,000 | Midland Uruguay. 12mnths\June as 9,574 — oH 135,678|+ oa 
ee: 12 mnths 30 68,529,000 + 4,939,000 17,855,000+ 349,000 Nitrate (2 weeks)..3l weeks July 31 .. | 29,482 + 538) 306,570) + 7 
Southern Pacific lmnth May 3: 11,784,000 + 751,000 3,560,000+ 287,000 North-West Urug. 12mnths June e $26,000 — $7,828 $558,595)+ $10,764 
ebenat tS mnthe 31 131,130,000 +10146,000 40,937,000 + 4,237,000 Ottoman ...... Sweeks Ang 24+ 134 1142+ 2,339 46,657) + 8 
Union Pacific... lmnth June 30 7,564,000 + 658,000 2,950,000+ 590,000 Paraguay Central. 5 weeks oo 3,14) — Cw 15,550) + s93a, 442 
‘*7 12 mnths 3G 93,638,000 + 7,661,000 34,992,000 + 3,722,000 | Peruvian Corp. ..12mnthsJune | -. | 9981419 + 131,096/811,650,658) + 
Wabash oo lmnth May 31 2,613,000 + 306,000 418,000+ 419,000 Salvador.......... Sweeks Aug. 2 .. 750 ‘aa ames “30008 
11 mnths 31 29,171,000 + 3,218,000 5,750,000-+ 1,621,000 | San Paulo ........ 4 weeksiJuty 27+ 15) $1,767 + 12,137) $,516) 16987 
Western Pacific? { 1mnth 31 £24,000 + 75,000 134,000+ 23,000 Taltal ............ 12mnths June a 23,025 — 2,857) 35 5,567\+ 6, % 
“-*-4 1 mnths 31) 5,661,000 + 871.000 1.512,000+ 602,000 [United of Havana. 5 weeks Aug 2 ee 2,43 + 1,241) 94,121}— 1338 
ee es oe 2 . 6,002, + $34) at 3139 
* Net earnings befure deducting taxes. Zafra and Huelva. 6mntha June ea «CY 13,721— 251) $2,945! + 
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CURRENT RATES. 









































— | 
China has been the main support of the market for some | 
weeks past owing to the r striction of trade and 












1 the | 
; locking up of free supplies of cash in consequence o! the | 
ij ikea a ne eens queee See SS Sabena Now that the President seems to have a 
\\ y eg ca Bela SN ee ee ae witha te of — the China | 
i Last | : demand for silver is possibly less keen. An indian 
i __ |Pridy, 58 Se — — | currency return cabled on the 2nd inst. showed an | 
lI % | % % | % .% _% |increase in the note circulation of 60 lics—the total held |! 
| oth Pawn n enone t oe % it 4 «644 = 8 | under the denomination of silver rupees was increased by 4o || 
| Bars og tte 34 3h 4 OE SR ASR 43 ti 4 lacs, and under that of gold in India by 20 lacs. — The stock || 
| S months’ do .....2.4...+00++ 4 4 = st 4 3s : ta 5 in Bombay has fallen in value from £690,000 to £54:.000, 
eae no neeresese* * is ao at oa Aa | The offtake is rather less at 100 bars a day. Shanghai reports | 
| Loans —Day today ............ 3 8 “ : 3 24 3 23 — Sinel tenes oo ie $:915,000 a week. | 
uennaves oe ®, snes oabeye sonpe s | The month of July was quite uninteresting so tar as silver was 
ikea thareneee esi 3 ara # < 3 3 | concerned. The tendency of prices was, to a moderate | 
Discount houses at call ..,..... Ss | 3 8 3 3, | extent, upward, but as supplies were far from plentitul, owing 
At notice... 0.0... +.-----ee+s--/# RS) Cases which have besa re‘erred to in former letters, no | 
| The following is a comparison with previous weeks :— particularly strong inquiry was needed to bring about this | 
Duet eee eae ee ee result. The mainstay of the market was China. We append | 
rie Bank Bills. Trade Bills.” | statistics for July :— | 
] #5 SO OR ce RE uEENRT RIPEN RE Cash. Two Months, | 
| a= '3 Months. 4 Months. 6 Months. 3 Months. 4 Months. 6 Months. | d a | 
Orta tak lia | amet a he | Highest price .....ccececececeee 27h 273 
| 1913. | % % % * * * * peer Salen pete fet sicts coe MOLE nce. SIH 
May 23..(3 a sh e 5a # 4 4% Average price ..... ccctccecece, BEMED cice Bt.SST 
‘tend & 3 4 3 a rs 5 i Out of 27 working days, there was a report of 34 on 11 days, | 
4 45 4 5 5 53 'and of #;d on 16 days. A shipment of £60,000 has been | 
Ss if @ a ; % ait als | made from San Francisco to Hongkong. The quotations | 
July a 3 4 4% 4 4 4 5} to-day for cash and twa months’ delivery are 4d below those | 
" M..|s 4 44 4 43 af 5 2 | fixed a week ago.” 
25.13 4 3 ; a : ; The movements in tlte-spot and forward prices of bar silver | 
Aug. 1.3% (4 Sts 4 | 4 44 43 from day to day during the week have been as follows :— 
8..3 34 4 4a 44 44 43 






* These rates range from those current on the very best paper to those paid 
on bills for which the Bank rate is usually required. 


FOREIGN RATES OF EXCHANGE ON LONDON. 


Latest at Latest Stes | 
. of Ex- Usance. o. Ex- Usance. 
Dates. change. | Dates. change. 
Paris .......Aug. 8 2625 Cheques Lisbon ......Aug. 7 454d Atsight 
Brussels .....— 7 eid » |Madrid.......— 8 27°35 es 
Amsterdam .— 7 12:14 Short. Italy ....... — 7 259% 9 
Berlin ...... — 8 2-46 »  |Bilo Janeiro... — 7 164.4 Wdysst 
BS  secove — 7124 8 days (Valparaiso .. — 7 928d Wdyesst 
Christiania.. — 7 1825 Short. Buenos Ayres — 4 450 SOdysst 
--i— 8 204% 2 \Montevideo.. Julyll 51gd Wdyser 
pail — 8 2418 » _ |Caloutta ..../Aug. 8 1/4 releg’ph 
— 790 3 monthse)/Bomba — ¢ 1/334 transfer | 
New York ...— 7 4233.10 60days HongKong... — & i/lli 
Basle .......-— 7 25°28) Short. ‘Shanghai.....— 8 2/8 
FOREIGN RATES. | 
The current discount quotations in the chief continental 
cities are as follows:— | 
Open | Open 
-Bank Rate~ Market. --Bank Rate~ Market. 
Changed. % % | Changed % %, 
Paris ........ Oct. 31,°13.. 4 .. 34 | Genoa ...... Jne. 23,°13.. 6 .. 4 
Berlin ...... Nov.24,'12..6 .. 4% | Geneva...... Nov.27,'12..5 .. 4 
Hamburg.... Nov.14,'12..6 .. 4 BE. occas Nov.27,12..5 .. 4% 
Frankfort .. Nov.14,'12..6 .. 4 St Petersbrg.. Oct. 28,12.. 54 .. nom. 
Amsterdam .. Jne.25,135..5 .. 48 | __pueen Sep. 24,'03.. 44 .. 
Brussels .... Oct. 16,°12..5 .. af Lisbon ...... Jan. 9,°08..6 .. 
Vienna ...... Nov. 15,°12.. 6 .. | Stockholm .. Nov.14,'12 ‘ie 
Rome........ Jne. 25,13..6 .. 4% | Christiania .. Mar.23,'12.. 4 ee 
DUAR. ccccese Jne. 25,15.. 6 .. 42 | Copenhagen.. July 2,'13..6 .. 


eeeereee 


GOLD MOVEMENTS. 


The foreign movements of gold to and from the Bank since 
last week have been as follows :— 


ARRIVALS, £ WITHDRAWALS £ 
Sat., TS8....eeee00 25,000 Thurs., Conti 
a... —:CCS a 
» Argentina .... 100,000 
» Egypt........ 102000 
Wed., Brazil........ 126,000 
 Ceccc<.. ae 
ee, MOE icc ccks 184,000 
ites?) ea vedas - 164,000 
oc PRB cc ce cene 50,000 | Net influx...... 952,000 
1,052,000 » 1,052,000 
SILVER. 


Messrs Samuel Montagu and Co. write, on August 7th, 


respecting the silver market :—“The tone of the market is 
rather languid. A certain amount of demand has arisen from 
India, where promising news as to the monsoon encourages 
operations in silver, and were it not for the uneasy condition 
ot markets generally the bazaars would probably have taken 
still more interest, especially now that there is a tendency for 
money to incline towards easier rates. But the success of 
Yuan Shai Kai in dealing with his military opponents has 
for the time being, rendered the market somewhat heavy, for 


At other centres the latest recorded quotations are :— 3 


Cash, Tw> Months, 
d 
Aug. Qeececvsvcesudesenionetve 273 see 273 
” See e ee ee eeeeeeeeeeeeee Bank Holiday 
” GB ccccccoeseteoseuneseees a7: eeee é74 
” BD .0s0escckéneacenseaneke 274 eres 27, 
00 6 Vewevccccccctovencuvecess Sth ccoe Bly, 
” Osscavscesetceciaueoaseee 27 3; eee 27% 


INDIA COUNCIL BILLS8. 


The India Council on Wednesday offered for tender | 
Ks.2,000,000 in remittances on India, an! the applications | 
amounted to Rs.20,750,000 at 1s 3 31-32d to 1s 4 1-32d. 
following statement gives the result cf the sales from the 


beginning of the current financial year : — 


Rs. £ 
April 1, 1912, to March 31,1913 .......... 384,7+9,178 25,743,710 
April 1, 1913, to July 70, 1913............ 93,560,999 6,251,194 
Week ending August 6,1913 ............ 3,765 751 259,921 
i ee 97, 326,750 6,502,115 
Allotments since last week :— 
Rs. 
Wednesday’ .... 1,720,000 in bills on Calcutta ............... ) Atis4a 
o9 nase §,000 in bills on Bombay..............-- r About 27 %. 
” e-+» 135,00) in bills on Madras .............+. & ‘ o ™ 
” ees» 140,000 in transfers on Madras...... -j Pie %. 
Thursday e «- 108,000 in bills on Calcutta .............. Atls4Ad. 


The amount to be offered next week will be Rs.4,000,000. 


= baa Thurs., Avg. 7. Thars, July 31. 

Will ich cébinndadiecareneebiiena Cheques 25 233 5 26} 25 233 25 24 
Dit00 .....ccccccccccccccccees|3 Momths| 25 50 25 55 2 $0 25 55 

Marseilles ...cccsccecccccccces Ty 125 £0 25 55 25 100 25 55 

Amsterdam .......csesecseeeeee) Cheques | 12 27 12 3 12 2 12 3 
Ditto — ccccococececcovceees/3 Momths| 12 5) 12 6h 12 5; 12 & 

Berlin eee eee eee eee e ee eee eeeeeee nn 20 73 20 97 20 75 20 7 

Hamburg ecccccceccccccscvccecs| " | 20 7 20 77 20 75 20 7 

| nn S = pangeneegagegsesresese: » 2073 2017 073 2 17 

Vienna and ‘Trieste ...sseccsoes| os 2458 424 62 24 58 2) 62 

Antwerp...... sevntcensavedateds »n |2% 70 2% % 6 70 2% 7 

8t Petersburg sereee wu nf 2438 24? 
MUN sassimassdocces te aah 24 or} 4 

Gen Naples, &o, seee " % 25 26 20 26 224 2 21 

Madrid, Barcelona, &c, .. > fl 43h 3 ‘Ste Sth 

Geheertand ct] tls tbe aston as ‘she 08 

SoutTH AFRICA. 
London on §.A. §.A. on London. dis 

Sight eeeeeeeeeeeeee 4% dis. Sight eeeeeeeeeeeeee % 

30 days ee eccesccses ”» | 30 days bbdbebeeeese § wo 

60 9 Ree ee eeeeee 1§ » , 60 ” eeceeeeeeset 1’ » @ 

90 1 BO Ce ee eeeese ” | 90 ” eeceeeseeret le on 

120 ” eeseeeeessee » \ 

AUSTRALIA. 

Buyi London on Australia. Australia on Lenten sted 
uying. Selling. Buying. oat 
ee OS eee 1 i ee Cable....+++« _ 
98 OnDemand.. Par. | 993 On Demand.. ro 
= Beau 2 30 djs s-++++ os 
97 60 d's ereeee ee | 984 60 djs eeeeee 







EXCHANGES. 











Price Negotiated on ‘Change 


LONDON COURSE OF EXCHANGE. 
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The following are the standards for gold poinis of the 
incipal gold exchanges :— 


cs FRenca. ; Marks. GeRMan,. Dollars. Amr Ucar, 
3444 p. mille for us | 20.525 per mille for as 4.895 per mille for us 
eat Par 20.43—Par 4.867—Par 
6— p. mille agst us 20.35—5 p. mille agstus 4,827—8 per mille agst us 


LATEST EXCHANGES. 


The latest exchanges are :— ‘ 
French “‘cheque” exchange.... 25f 25c, or 1 per mille for us. 
German short exchange ...... 30m 46$pf, or 24 per mille for us 
New York ‘‘cable transfers”’ .. $4.872, or 45 per mille for us. 








THE STOCK MARKETS. 


STOCK EXCHANGE SETTLING DAYS. 
TICKET. ACCOUNT. 
August 13. August 14. 


Consols, September 1. 


It is a long time since the Stock Exchange has spent a | 
week in which there have been so many rises in markets all | 
round the House. The conclusion of peace in the Balkans | 
is regarded as a somewhat patched-up affair, but no fresh | 
outbreak of a serious character is contemplated as probable | 
until the disputants have had time to fortify their exhausted | 
financial resources and their spent armies. Consols led the | 
way with substantial improvement, and in the Foreign | 
Government market a long list of gains is testimony to the | 
belief, both at home and abroad, that markets are to be 
allowed arespite from the alarms of war. Home Railway 
stocks lagged behind the rest, the market being out of favour; 


and North British which reacted a little upon the rest, 
although the Heavy stocks have been sustained by the 
dividend declarations of the previous week. 
cans have been fermenting with strength, and_ it 
would almost appear as though the recent reduction 
in the Illinois Central dividend had given the signal 
for the whole of the list to strengthen. Union Paci- 
fics are good, on the expectation of a cash bonus 
arising out of the Southern’ Pacific distribution. 
fic 


uv 


Pacific traffics, but Copper shares, with Amalgamated and 
Rio Tintos leading, boomed with the price of the metal. 
Mexicans spent a quieter week. Argentine Rails are mending 
Brazils moved erratically, tending'to the lower side. Kubber 
shares have taken an unexpected jump, but the O.1 market 
has been subject to profit-taking. Im the various sections of 
the Miscellaneous market steady advances occurred every 
day. The Kaffir Circus hung back at first, but towards the 
end of the week began to thrust itself forward amongst the 
improvers. A quick rise in De Beers fanned the optimism, 
which spread even to Rhodesians, Chartered coming in for 
'| especial attention. All the copper shares have gone up, and 
baser metal shares generally have been on the rise. 

British Government Securities.—The advance in 
Consols has been the feature of the gilt-edged market this 
week. The signing of the peace protocol in the Balkans was 
a great relief, though ternpered a little by the idea that the 
measure of coercion applied to Bulgaria endangered the 
stability of the peace. The Government broker has been 


SL 
a SS 


Supporting the market, which has also benefited from the | 


temporary cessation in the rush of new issues. Consols have 
gained } on the week, India 3} per Cents. advanced in sym- 
pathy, and Bank of England stock recorded gains of 1 point 
and 3 points on Tuesday and Thursday respectively. 


| 














CLOSING PRICES. 


THE ECONOMIST. 


while dividend statements from the Scottish companies, re- | 
garded as disappointing, brought about falls in Caledonian | 


Ameri- | 


Canadians are a dull market, because of the Canadian | 





—————————— 
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and Hungarian Rentes. Brazil 4 per Cents. of 1889 gained 1} 
points on Thursday. There was some demand for the new 
Chinese 5 per Cents., and Argentine bonds have shown a 
hardening tendency this week. 


The following are the latest closing prices, &c., of some of 
the leading stocks :— 





“ Making-up " 

— Closing Pricee— Rise Prices. 

Last Week. To-day. or Fall. July9. July28. 
Argentine 5%, 1886-7 ...... ae |(O6 co MR ce + 6B ce MR oe WS 
Brazilian 4% Bonds, 1889 ...... 77 . 179 «2 2 oe 73 we TT 
Bulzarian 6%, 1892 ..... Th co ME o« @- 3 ta Oo 
Chilian 44%, 189 ....... o BB wo © ed Oo eae 
Chinese Gold, 1896,5% ........ 100) .. 100} .. + co 9B -e 100} 
Colomb'n Con. Ext.3% Bds."96 47 .. 47h «. + oo Ba HH 
Costa Rica 4% to 5%, 1911.. 53 .o 59 co -+ oo SE oo 38 
Egyptian 4% Unified Debt .... 99 1.6 99 we «- we Sve 983 
BULITE nbacenesaneches cosese «685 - Ch .. + Bee Bue & 
German Imperial! 3%, 1891 .... 73 e 4 » > eh. oe Be eee 
Greek Monopoly 4%, euccese eee 54 65 o + bse BB ce O 
Hungarian 4% Gold Rentes .... 83 & + :%. oo: ene 
Italian 34% Rentes ............ 94 oe §©=—«.: 94 ot OG. @ ee oe 
Japanese 4% Sterling ....+++++. : «a Mlw & 28 ete 2 
io Sterling .....cccceoe Gh «- 939 + Reo Mh. Bh 
DIR IEW scncbevenccecave «= WU we TEN ce + Sco Wh ee 
Mexican Cons., 1899 .......... 91 oe @ oe Tt . Se @ 
Peruvian Corp., Pref....cce.ss2 46) «2 483 + 22 .. a3 «o 452 
Portuguese (New).......ccccece 62h «2 62 re Pee 
Russian, Ser. 11.,4% .....cccce 89) « 9) > fa wan 
) & peewee eee + oe MAb .. 1h 
Spanish 4% Sealed .....++++++0 - «a «a > 1. ae. wet 
-urkish 4° ates . cccoccecose 83 844 t baw B oo SS 
Uruguay 36% Bonds .......... 63x 68x + Bo MH .. /& 
Venezuela 3%, Dip Debt...... 56 .. 5th ~ Wwe Sho. 7 
British Railways.—The declaration of the Scotch 


dividends—the Caledonian and Glasgow and South-Western | 
—on Tuesday had little effect on prices, nor was the market | 
much upset by the announcement that the North British 
would make no interim distribution when the board's policy 
was disclosed, but some sales from the north kept prices of || 
Serttish stocks on the dull side. Caledonian preferred im- || 
proved slightly, but the deferred has fallen away a little || 
each day. The English lines have shown a good tone || 
throughout the week, though the Heavy stocks have been | 
quiet. Brighton ‘ A” and Dover “A” improved on good 
traffic returns. The chief feature has been the steady 
demand for Underground stocks, Districts, Metropolitans | 
and Underground Electric Income bonds having scored 
advances each day. 

Subjoined are the latest closing prices of the more im- | 
portant issues as compared with last week’s prices :— 


“ Making-up”’ 





-—Closing Prices-- Rise Prices. | 
Last Week. To-day. or Fall, July 9, July 28. | 

ee eee | + § .. T6h.. 16 
Central Londcn Deferred .....0 79 ce 9 cf + +e Ti we 734 
Great Central Preferred ...... 342 «. Sta — £2. W.. sat 
Great Eastern .......... e 534x .. 532x —e ae 
Great Northern Deferred . 524 ° 524 — Bee DB ee & 
Great Western .......... « IR ow SUE -ec . «0 , oO ena 
Lancashire and Yorksbire...... 864x .. 87x w+ & .- S8h.. 8 
London, Brighton, &e., “A".... 89} e $0 « & 20D eo 
London, Chatham, Ordinary.... 18 . 17h mares 

Ok rrr ° Bix e 85ix .. + 1 .. 86 we 0 
London Electric Pret........ os Ut wo Te ee ee ee 
London and North-Western .. 135 et ae + 8.2.18. LR 
London and South-Western,Ord 12x. 1i3« oo 1 cc ES co 35 
Metropolitan Consolidated .... ‘44}x .. Tt: ..+ Be. CB we S 
Metropolitan District .........+ 33 oe 34} + b.c Se 
GEREN EOMEEEED  ccccceccccce. TE co THE cc -- ce Mee 
North British Ordinary ........ Ws «- 2323 «w : e eo 
North-Eastern—Consols ...... 19x .. IU9ix .. + oo 1202 .. 122 
South-Eastern A" ......... e STk ee OTR ce - 0h ee Bee 
Underground Electric Ine. Bds 91 eo «C98 o & 2b ce 838 -- Wi 

Do Ordinary, £10 tee eeeeeeee . 33 ee 4a s z . 34 * 3% 


Americans.—The American market began the week about | 
as dullas usual lately, butit has brightened up very considerably. 
Good crop news is apparently the chief reason. Union Pacifics 


have been the most favoured stock on rumours of a cash dis- || 


tribution from the proceeds of the sale of Southern Pacific 
stock. This story, however, seems to have had no foundation 
except in the minds of Wall Street bulls. Steels also have 
been supported in New York, but London has not taken 
much hand in the movement. Eries went ahead upon 


Last ) ~'Move- | renewed anticipation of a dividend payment on the First 
Friday, Sat. | Mon. | Tues.| Wed. Thur. Friday ment. | Preferred shares, avd even Wabash rose. The Pre‘erred | 
Cons, 24%, ced. 1935; 73 ji =| |S 9; tm a is i+ @ | stock has gained 4 points on rumoursof a fresh reorganisation 
Guar. 28%, (sich Toh LN 71 3 . = 3 = a 3 sit § plan The American bond market has also shown some 
Excha. bis. 3% 1915 994 100, S 4s 1¢0 994 100.9°% 100995 100, :. | recoveries. The passing of the dividend on National of 
Trans. Gov 3 Sit 864 73 ea ‘s =| ane o £8 4) -: | Mexico First Preferred has been made known. 
as ge ry . Ts asa 1 asa ? 2380 2540 +4 | The following shows the net movement oa the week in 
ia a | s | 849) y + inci j id 
| ered a 134 ie 3 13 ei Te ‘tet re: some of the principal issues “Making 09" 
srl London @%B | $4 6 SR ett Fost ea Rs atk atk Tals 28. 
. “— 90s :- se © Bon co 8 
Foreign Government Securities.—Hopes of peace, | AmiserGon ei, gene Take Sg ome Sao 
ee | by the actual signing of the agreement between the | Baltimore and Obi. ......+-+-» oss ‘ 1004s + i : oh “ i00 
plkan States, have caused the Foreign market to adopt a| Chieego,Mil,&St.Paui,C Sik. 105. <. 11¢ + 3022 105 2 a 
: loyant tone during the four days that the Stock Exchange | Denver & RioGrandeOrd. Shs. 20) .. 31 > * 7 16h £04 
‘as been open this week. The news had the effect of raising | ,D°,5% Nopcam- aos + a Bea ar pn 23... 4 
Prces on all the Continental Bourses, and the advance made a eee eae ss ae See a 
i the acteainast 2 ’ h seccccccceresese = OT = 272 ee 
| tained,” jaubal stocks on the London market was well sus- | GR& Nocthern Brefcccssccc0 129. MSZ + 3.2 0B 9 
| stecke mae uch Rentes put on 3 points on Tuesday. Balkan | fiinois Central Shares .......« 103}t «+ 10x.» ¢ }h + Hib vo He 
| oe naturally benefited from the news, Bulgarian 4} per | Louisville and Nashville ...... 1375 +. - 0 + Ub oe BF ne 5 
ents. and Turkish Unified recordi th bief d | Missouri, Kansas, and Texas *e 23 ee oo + . oe f 
Among other F ording the chief advances. | Now York Cemtral ......-0-006 IO oe WOR ue -- oe 100. 1Ol 
nong other European stocks that went ahedd were German | New York, Ontario,and Western 3 vc «Ss oo + Ihe Bue 
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|| Diamond shares have displayed firmness, 
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302 THE ECONOMIST. 


“* Making-up”’ 


OO eee 
They reacted later on profit-taking sales, but again sh 


_—Closing Prices Rise Prices. 
Last Weel To-day. or Fall. July 9. July 28. 
Nortolk and Western Common 108 .. 308) oe + & ++ 103 «» ms 
Do Pr 


+ eee weeeesesereeereee 82x oe 82x es -* oe 


1124 
Northern Pacific ..... ee Ee, 6 ee ee: CU 1 
Pennsylvauia R.R. $50 Shares.. 584 co «= SBE ews oe ST oe = 
eee ee ener eee eens eeeee $1 x *e oo ee + ; *e St es. 18 
Rook eee eee eereeeeeee 173 e ef . ee 
tee hee severeseeece 2th *e et oe + 13 ** 2th ed 244 
Do Non-cum. Pref..c.cccccce 80h 1. 82 ne Lb oe 16 oe 81 
Southern Pacific ........ecs+ oe ere Ss Pee 
Union Pacific Shares .......... 152 oo oo & 4b oe 1484 oe 1555 
U. S. Steel Corporation........ Cle ce 63 as” + i eo S3E oo 
DIRE cs eucce GERD cn BAER ce + Tb ce WH ce BR 
Wabash Pref. Stook.......+-++ 8 ee vee Een: ew 


Foreign and Colonial Railways.—The Foreign and 
Colonial Railway market has had very little share in the 
cheerfulness shown by other sections of the Stock Exchange 
this week. Canadian Pacifics have had a poor week, while 
Trunks have been dull, the traffic increase having no effect 
on prices, while on Friday's dividend announcement the 
market became very flat. Mexican Rails have been dull, and 
the latest traffic returns of the National Railways of Mexico 
show most serious decreases. The Argentine section has 
been fairly satisfactory, and the leading lines have advanced, 
in spite of the adverse effect of the deficient maize crop upon 
traffic receipts. Brazil Rails dropped 4 points on Tuesday, 
but recovered, and close only 1} points down. 


The following are the latest closing prices, &c., of the most 
prominent issues :— 





“ Making-up” 
-—Closing Prices—, Rise Prices. 
Last Week. To-day. or Fall. July 9. July 28. 
Antofa (Chill) & Bolivia(def) 155 .. 155 .2 «- oo 152 .. 153 
Argentine North-Eastern..... . a <a ed be ee eet oo 
Brazil Railway Common ..... a coo §608998 Swe — (Re (BQ. 47 
Buenos Ayres and Pacific Ord.. 71 ck” ae. a OE Bae eee ee 
Buenos Ayres Great Southern.. 1155 .. I17h «2 + 2 «- 120 .. 114 
Buenos Ayres Western ... 1156 oe BB Owe + 24 2 1D Co 15 
Canadian Pacific ....... 221 Ca a ae eS Ue 
Central Argentine..... ‘ oo 10% .c M2 «2 — fe 105 .. 102 
Entre Rios Ord.......... oo! 6 oo So ca ek ene 
Grand Trunk of Canada Ord. *° 232 oe 23k no 8 ee 23% ee 238 
Do Third Preference eereseee 564 ee 554 oo li e 544 ee 55: 
Gua uil & Quito Rly.§ Bds, 57h ee 58 oo + 1s ee 2 ee 5 
Mexico North-Western Rly.Bds. 32 .. 34 -+ eo S2h ee BD 
Mexican Railway Ordinary .... 50 .. 49 ..— oo S02 oe WE 
Do First Preference ......0. 129 «2 129 «2 «+ oe 135 oe 129 


Do Second Preference ...... 87 


Cine Me .. + Bes Mian ae 
ON OS See se 228t ee 2314 oo ¢ j ee 233 oe 230 
United Railwaysof Havana.... 86 .. 865 .. + Bee 85 oe 854 


Miscellaneous.—The industrial market opened after the 
holidays in a cheerful mood. There are signs of a fait 
amount of investment buying, but business still continues to 
be on a small scale. The most active stocks during the week 
have been breweries and nitrates; the former have been in 
demand, and several rises have been recorded. Bass 
Preference rose on the report, but Guinness stock was 
unchanged, and fell away towards the end of the week. 
Marconi’s have been in quiet request, and have improved 
slightly, while National Telephone Deferred rose } on 
Thursday. Shipping issues have not been active, but there 
has been a fair business in Iron and Steel shares, and several 
prices have advanced. The Rubber market has shown a 
slight recovery. Oils have been irregular. 


he following are the prices and variations of the more 
active shares :— 


Miscellaneous. 


Closing Prices, Rise 


Closing Prices, Rise 
Last To- 


or Last To- or 
Week. day. Fall. day. Fall. 


Week. 
Anglo “A” (Def.).. 234 . 238 ..+ Hudson's Bay (£1).. 10H... 1048 
Anglo Chili’n Nitr'te 15 .. 153 ..+ Lipton . ; 
Armst 2eq.. 2. 


<< ce. — hes 
Lon. County & Wst. 203 .. 20; .. 


* «. +4 
Assted.Cement Ord. 74 .. 7h ..+ 8 L ms(J.)&Co. .. 6h... Ghirt te 
Brasil Traction.... 87jx.. 874x..— 3 ee « Bee oot $ 
Brunner,Mond &Co. ‘ ‘ts + r Metpn.Elec.Supply 3§.. 3$.. . 
Coats (J. and P.) oot P. and O, Deferred..290 ..290 . 


Eng. Sewing Cctton if ee +1 oe Royal Mail Steam..110§ ..110} .. .. 
Gas Light, &c. .... 105 ..105 .. .. | Santa Fe Land.... 234.. sa ae 
Guinness Ord. .... 370 ..360 ..—10 “Shell” Transport £43.. £42 

Harrod’s Stores.... 43 .. 44 ..+ § | Vickers, Limitei .. 143. 14 


Mines.—The Mining market reopened on Tuesday in a] 


cheerful manaer, most departments being active and buoyant, 
Kaffirs were buoyed up by the continuance of favourable 
Dealers show an inclination to be 
cautious, and the returns for the past month are being closely 
scrutinised. Those already published indicate that profits 
have suffered severely as the result of the strike. The 
aggregate profit of the Albu group of mines was £46,848, as 
against 465,063 for June. The East Rand Proprietary profits 
are also much lower than last month, but the dividend 
declaration, which had been postponed, is now announced as 
the same as for the corresponding period of last year, 


t chiefly as a result 
of French purchases. Rhodesians have been fairly active,a brisk 
demand being in evidence for Shamvas, while Giants and Lonely 
Reefs have also been in demand. Nigerian Tin shares have 
displayed little animation, while West Africans have been 
very quiet. Copper shares were strong on Tuesday on 
American advices, and the rise in the price of the metal. 


ro 








[August 9, 1913, 


| 


owed | 
strength on Wednesday and Thursday when Tintos a,4, 


and 1 
Mount Elliotts were notably firm. The Broken jj] group | 
has been firm, the strength of the Lead and Spelter markets | 


stimulating share prices. The Australasian market has pre. || 
sented few features of importance. Northern Blocks haye | 
been on offer, but Talismans have risen on New Zealand byy. | 
ing. Cobalt and Indian shares have been in request. ; 


South African. H 

] 

Closing Prices. Rise | Closing Prices, Rise 
Transvaal Last To or Last To. 








d Mi Week. day. Fall. Wee. day. Pail, | 
> Jeek. , : 2k, ; | 
wa. ae #.. 1 ..+ d Deer Levers (Con,) 7 “a 
Aurora West United 4.. - -. Rose Deep ........ 25... 2+ a 
Bantjes Consolidtd. }% .. --+ | Simmer Deep...... &.. 2. |) 
Brakpan ........00 38 ++ 3e-.— te Van Dyk ......... . -<. eee 
City and Suburban 24x.. 23 ..+ & |VanRynDeep(New) 1), . 115, | 
Consold. Langlaagte 14 .. lyk..+ ty Village Deep ..... 0 2 .. Qed & | 
Consold. Main Reef , oe «+ ty Witwatersr’nd Deep 2}4.. 2)) +3 | 
earned Pree. 2th ahs 4 i | 
East TOP, oe 243.6 2435- i 
Geduld vesscvvveese Lips Mies ty Eeceiam } 
Ginsberg ecccccses ° «e se ee Amal at’d Pre i . 4 
Glencairn Main Ree ( - aa rere AN a att 
Glynn’s Lydenburg ¢# . & «+ tm Bechuanaland...... ©... || 
ee 42.-— ¢y| Beitish S.A. Chartd. $/.) 1°7""4°3 || 
Heriot (New)...... 23... 3. «-+ % Bucks Reef ........ a. Avea 
Jubilee seeeeerevese fae fas ** Cam and Motor.... ic 14..4 + H 
coerere sosesesese fies Tass oe Chicago-Gaika ee oe gaia 
leinfontein (New). 43. 33.-+ fe Eldorado Banket .. }4r..  3x..4 4 || 
Knight’s....... obeea* En ov Gwe Enterprise ........ 4%.. Gy ; | 
Lancaster West... gus m-+ ++ Faloon cecccccocees ... nl 
Langlaagte Estate.. 1a .. is. + sian... t: Zao 
Luipaard’s Vlei .... #3.. ai. -+ |Globeand Phoenix.. li ., 1 eal 
May Consolidated .. S2+e G30 +e Gldflds Rhod Devp. i. en ; i} 
Meyer ard Charlton 54 .. 53..+ # [um i | al oe ] 
Modderfontein .... * «» L2eh.. + thy ashonalandAgncy, 43.. tr: oh 
Nigel ..... ecccccce ° i x.» 1x ..+ t New Rhodesia .... i Se 
Primrose (New).... = 1} ..+ | Rhodesia Co —. .. aoe 
Princess Estate .... 4q-- ot ta ion ..... Ts > | 
Randfontein Central 1;.. 1# ..+ <3 Shamva Mines .... 1... on .+ a | 
Randfontein Estates 145. 143..+ 3 TanganyikaConcess, ahi , 24a 
Rietfontein (New).- si-+ 4 --+ #4 | Willoughby Cons. .. i pts | 
SUINIED. cecccccsee a “ ; 7 
eee United .. &.-+ bs Zembecia Baplocing 3... + Hl 
tener ee P:: :. mend, Diamond, &o. | 
Simmer & JackProp, oe se. “ee , , 
Springs ae t.. fa .. |Anglo-French Expl. {.. ¢%..+ 4 
ransvaal Gold.... 2f5.. 24 ..+ g Central Mining and 
Treasury ....+s.006 te dae + th Investment ...... 9.. 9b..+} 
MPMNED soxsesees . 34h.. 3ym..+ 45 Cons. Gold Fields.. 2); . 27..+ 
Village Main Reef.. 2¢y.. 2% ..+ ¢3 De Beers tccxée ‘ a ale wt 
Vogelstruis ...... on E ‘ ve «- | Do Pref. ......0- 1 163 ..+ 
West Rand Cons. .. g.. 4%.. .. | Exploration........ $s.- i: | 
Wolbuter Gold .... 2.. ta..+ gy Gem.Mng.&Finance #4.. %}.. ». | 
Worcester ........ 1 .. 1 .. .. ,Goerz(A.)&Co. .. 43.. ath 
a n° ¢ 
Dee H. E. OP. eoveceee dee oo of | 
» Levels. | Jagersfontein (New) 64 - Beet F) 
Cinderella Cons. .. @.. @.. -. Johnnsbrg.Cons.In, {}. 1 «+ 4) 
oe See banevekee ~ “ee ea oot Do Estate .....- a i. had 
Crown Mines ...... 64 sc ee? Mozambique ...... - ree | 
Durban Roodepoort 1 .. 1 .. .. |NewAfricam ...... fh-+ the © || 
Ferreira Deep...... 21... 2¢3..—¢3 New Vaal River I 
Geldenhuis Deep .. 13... lyy..+ gy) Diamond........ 12. We. +. 
FORIRE ccccccces coe «=o thes )=—o fee =e ~ | Oceana Consolidtd. 4... + 
Knight Central .... yg.. x -. «+ | Premier (Transvaal) > || 
Knight's Deep .... 14... 2 ..+ 6 Deferred ......++ 11h .. 123 «-+ 3 | 
ModderfonteinDee: if -» Agy.-+ & Rooerts Victor .... lyy.- 19+ tr | 
Nourse Mines...... 14... 19...+ % S.A.Gold Trust .. lyx.. 1)...+ &| 
Rand Collieries ..., : * -» «+ | TramsvaalCoalTrust 1}§.. 1ff-- -; || 
Rand Mines..... vee Gah.. Esy..% % | Teamsvaal Consolid, 1% .. 3 | 
Robinson Deep(New 1}4.. 1{4.. .. |‘ Trans. Est. & Devt. §].. Se = | 
West Australian. | 
Closing Prices. Rise Closing Prices. Rise | 
fast To- or Last To “, | 
Week. day. Fal: Week. day. Fal 





Associated Gold.... ix.. .. .. |IvanhoeGold Corp, 24.. 3r--+# | 
Associated N.Blocks 43.. 4%..— ¢y|Kalgurli............ 14. ME = 
Gld. Horseshoe Est. 2+4.. 234 


i ..+ & | Lake View & Oroya is: 
Great Boulder Prop. i i 

* 

a 

3 


ve ee 
Sons of Gwalle .... 1 + i+ | 
a South Kalgurli .... ‘j.. Sh 
+ 


Great Boulder Per, 4 .. " 
Great Fingail Cons. 3 .. 


bho 


West African. 


| 
| Closing Prices. Rite 
vock. day. Wail.| 
Week. day. Fall. 
-» -. «- | Gold Coast Amalgd. ti: 
. . + dy Naraguta Tin...... 1%4-- +3 
43. ob + Prestea Block “A"  t-- eb 
AshantiGoldfields.. ¢4.. 43..— +) Rayfield Bynd. .... Ig). Jao 
| Broomassie ........ ts » te.» +. | Taquah Mining.... 4 -- : : 
Champ’n NigeriaTin 43.. 4%. . | Tin Areas ofNigeria %-- = = | 
' 
} 
} 
i 


Closing Prices. Rise 
Last To @ 


Abbontiakoon.....- 
Abosso .......4. ese s 
Anglo-Continental.. $ 


Fanti Consolidated, g). 9g. -- |United Exploration f - 





Copper and Miscellaneous. 





‘se 

Closing Prices, Rise | Closing PD . 

Week i. Fail. | Week. day. Fal. | 
| Anagonda ........ tf. 74 ..+ th Mexieo of Bl Oro .. 5k -. tbl 
Aeon Covet HH.” een Bl 2 Fa 02 | 
ay ey Prop... 1}. 183..4+ — cove i? Spt & 
' Comp Bird ...... ee oe. _GGeo™ ysore Sonvse r ou Se 
| ape Copper ceovece 5 «+ 62 ..+ ? Nundydroog «.-+++- i eee 
| Deloctih Tim ssssss G1 Al Aa DeePrefecscscecee BE: LAE ig 
ae cates a. oy Rio Tinto -<rosveoe TH Dy | 
OORNRD sccccces Bape Bbjse xe TS y Copper..-- °° mh +8 Uh 
| Great Cobar cocccs. 25 ce Bh oct § VEER concocesneses 24 f a 
Kinta Tin ....... sag; Stas ea bMines ...- 2%. Rs 3] 
Lena Goldfields.... 2ix.. Hi + aire a 
Mason & Barry (£1) 34%.. + | j 


ee 
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torent 
d | 
a | RUBBER OUTPUTS. DIV i 
| . oe IDEND ANNOUNCEMENTS. | i i 
| i eee ao aN one Bz ea om 
ts | | | | ha “Rate % per Annum, except where - Be: f 
e. | Period. To Total ponding c marked % or stated in Cash. 2 3 ' tah 
ve | Output. | Period | we - 2 * = 4 a 
e | | a hil commences Last Year I Last : L ~~ ‘ : 
ahs tel nterim Fina. ast | 3 ECT 
y | anglo-Malay «-++++++++eeees sccccsecs| Ee Jul s T Lbe. | ; - — ~— ar i 7 
| Hi Do zevsneseucseeeeeeecees oeee 7 Months| , } ao €8,526 | wanks. : | 3! 
i |} Bata Caves Rubber Co....+++++-- +++ " Month 31 ~—_ “8 | —_ Ga Kerth &. » y 
; Do a asin Al eee ee 7 —_ 31 | 262 338 water ee pendencoedeane 4Cs ps 40s p.s. a : HE 
ilg OT) .ccceccecece eece | } . ’ | RATTOW 5 FADR os seeecccnves as a "9 - - 
i] i — 7 ococe _— es eeeeeeeeeese oselt | 31 Pe R. = industrial L of Japan . ; 5 8 , = : } x h + 
| I] Bikam .....cccssceeeseesseeneeeee ees Month | 3 Railways. “ aes 7. of 
ite DO ss ncecccccccccccecccocs eocese 7 Months sr aon 12,739 | Cuneta Railway........ : 5 | f 
Bukit Kajang...-+++-++00e enteakesaee Month | 2] a tan 85,115 | Cardiff Railway ............ l nil i “a a Te 
| Bakit Rajah ...+++++- cvecee ceecerees ‘\) toe 31 | 41 323 — | Cue De Workington ; . : he 
i : 0 ewe eeepeceee eoccccccces r s i : =} \ ca Sane a BAe es it 
f | |} Carey United.....essseeeeeceeceeeers Month 1 on eka | me ean ea = ' > a | ; ; 
te DO ..ccccccccccecceccsccosesccors 101 1 0 . SREEEY sosvoccne 1s ahha 1 
Castlefield ( (Klang) ..-ceeeccceoeceers ‘Month | =| ‘oo N75 | nan AWE + 220-- 2-0 2 if os a = Me 1 ce 
eievpunstentaieniee aie Year (J 3i 20,420 14,662 Glasgow and South-Western " = a ia = ive 
| Cherson 1ese (F.M.S.) E Sstates .....+6. Month July 31 wo 154,666 Seal way .-- 2+ sores es ss 43 43 t¢ 
: | UDO ssstesesseaceneeseneeseaners 1Omouthsl. 31| ayean | lecoes ee en fe a ee 
a, «nnvenoenvovoeomronsrecerrs- yee =| ae Mer | Demet) | | 8 | 8 : 
| '| consolidated Malay Rubber Estates Month. 31| 85187 | 74568 | National Railways of Mexico 7 , . a 
4 || I” WD -asacweseanaaaneaneanions 7 Months| at | suey | oaieee Vee ee si re 
x || \| Damansara (Selangor) Rubber ....... M 31 | 315.389 226,984 | North British Railway, Def.. nil "d - oh ie 
a ie --canipacvianhanssemmenunl Months | omeee | one Rhondda and Swansea Bay.., 5 “a “ a | # 
dt || —— argh Rubber Estate (Selangor) Month 4 =— = Provident Clete 2G = | 1° 
[eee OM we Cg ose scenee te eee te a y P 2 : no . S a } 
fo Federated Malay States aie" T ho 31 | 121,960 | 95,475 Guarantee.......... oe Te } : 
Ti ME LT DO, 2 nenceccesssecsasss <2 Month =| ooo 81.500 Mining Companies. : is Se ae | | i 
f Federated (Selangor) Hubber ........| Month 31 | 213,930 | 153,200 | Cobalt Town Site Silver.... Isps. (T | i of 
onth 31 E ; P Three'months ended J uly j : 
fr || Galang Besar.......+--eesssesses Month 21,458 7 want Rend Uucgeletary .... 286d ps. 2 : airy 2 
4 |i — Malay Rubber segrsserhie Montb 1 oa yan Telit a aeecsen*** Isps.| 1s ps.| act | a 
tl ce eres eee’ peceenetdcehselt Eee 31 ont 25,486 “Othe! Consolidated .... ee * lisga ps {is 9d - fe 
th Gaiden Hope Rubber.......e.ceccee-) Mi 655 141,350 ther Companies. Ps. | 
P || ee norte —— 31 16,150 12,409 Arthur Guinness, Son, & Co. ee 19 % , 
- Grand Centra (Ceyion) Rubber Este. Month = | _98,099 72,042 Bass, Ratcliff, and Gretton..| .. Zs > i? _ | 
ty Gula- nea Rubber Estate ...._ Month | 141,842 | 57,404 Brewery and Commercial ae oe : |) 
Oe occas ate «..- Month 31. | 52478 | 38400 | pe omoton and Kensington J | ow | ot va 
I Hi enden (Selangor) Rubber ...... Month at a | 236,400 a — Kensington) aa pos | 6 
| BBR Do evesereeereeseee so Rhoneat | (359 “e NP ccccccescees | 3 ¥ 
4 Bighlands and Lowlands .......+-. ——— | Seam | talinn | Coleen Sees ........... 5 3 : | oH 
0 SE OU sccsncsecnccbaeentenial --|, Month | SL! 92678 | 160 | CO temp Trust een] oes | > | i 
} i endl ceca vMontn') = | “ae |G and W. Walkers... &leicl=:)] 2%]: ah 
Jugra Land and Rubber Estate...... — = 45,550 46,000 Cardiff Exchange and éiic F ay See er a af 
Sema Rabber Metals .....<+cscces Month | 1 | 25,687 9,697 Cardiff Junction Dry Dock oe f.4 is 
Kamuning (Perak) ........ saahieas Month | i 10,205 6,520 , ond Rngineering........ 5 ; : ty 
2 II — Para Rubber Estates aedee eee! Month 3 Ss 03s | oo a ee Dis aed ae ce if 
a ereceee. esseseees 1 Months > muy Sesecaureesesasees os ss 5 15 | te 
| Kepitigalla ........0-++. | | st0coo | 278.930 | Rife Coal .............0--. | de Bn 
| De aac /'—- 31} 23,35 | — Forest Hill Brewery ........ - 20 ‘j pe Be ee a . 
: | Kepong (Malay) Rubber Estates .... Month | S| 85,924 | $0,912 ate aatas | 5% | + bse - oa 
Klanang Produce....... 31} 18500 | 13000 | @uest, Keen, and Nettle- co | ce fe ie 
3 | eeeceseee +e++| Month 31 ' fold 1 
Kuala Lumpur . 27,600 22,600 enssivcessadanexe { ; aa 
aa ee ssseeceascenenees Month 31 | 19,900 | 83,700 Harrod’s Stores ...........- 10 | 10 = o | 45 15 i 
“J piebanidgee test nscataeae ear \June 30 |1,028,280 | 853,769 Harrod’s Stores Founders’ + | ee we A 
rt Do Soe eget eeeeres . —_ \July 31} 33,689 | 26.750 WN GIB ccscosecasss — + 3 . i 
a tebe (P.M 8) Habbee CII! Momma") | eo | “Bo Henry Briggs, Gon, endo) =| | | et | as ie 
+ S| see ceweeeece coeel? M | ong’ a: 2 | se 30 | 25 5 is 
Lanadron :..... +7 Months| 31 | 208,700 Do Be | si; 2; kK 
} | a -ccauaiels a 31 81,413 MBeg8 | International Line’ Steam | om = =) = 15 ify 
| ae (Java) Rubber Estate “on 31 | 448.721 | 297,275 GRD 6 ois qeccccccccccceess a a it 
i BH] D0 nsw seeereecerenes 11M $1 26,153 | 19,500 Isaac Holden and Sons..... er 9 “9 : 
1 Ledbury Rubber Estates. Months} $1 | (279419 | 135077 John SpencerandSons....| -. | -. | 7 : é : : 
i] eee Se a on 31 | 32,484 25,660 John Watson ..... 10 | 10 | a . 
so Ig aie eemeeane tenets soeeees | Months, 31/1 Seton Welete ecccsceccod | 40 ee oe oe *y 
rh | inggi lantations .......sseseseee+., Month 31 | a 152,183 : t and Eagle 4 
| i) MO = seeee eeecerecerseses ; } | 90,000 4 eee ee eee { } 5 | 
. : | \} Gondon Asiatic...... tier eeeeees a 31 663,930 583 500 J. P. Restaurants .......... ee ™ 16 ites | 19 a 3 
ta ani <oneninennenenenannna, a 31 | 65062 | Langham Hotel ............ Oil ac a =—. © ae 
+ || Vane Hiisge Bigsiaiicegeesse: fomths) «| $4269 | 330207 | Macniven and Cameron... ies aes VF 
ay ee ee , — 31 | 253,387 180,000 Macniven and Cameron... ih | ee | Ss : S 
+e |) oe SOUS sssniddihinaeeesidiiee Month | a as | Mexica Posen ° Light ve | os 2s anil : : i 
oe || New Crocodile River (Selangor) — sale 19,000 exican Petroleum ........ roe ) pa : 
— Hummock jane ‘| | 31 { 14,934 5.458 a and Butlers ...... | en ih iin aa % tor Quarte . 15 ie i.) 
taling aoe eer veel M | 31 21,297 14,460 . Oldroyd and Sons ...... i 5 | 1s { 
a ee = saventeaey — 31 44.100 | 36.720 National Gas Engine ...... | 74 wi fee eo we Foes : B. 
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+ | Rubber Salas ot Joorec sc 22200222"| Momm | S| 26358 10081 Scottish Wee-ern invert} 30 / 9 |. = i 
all BN woe ecg eee , a 31) 26336 10 061 effield Forge and nei . . ; 
we od Estate ecccece onths 31/1 Mills.......+. e 
de sof Krian .. M 45,680 | 40559 | «gouth sition” i 
Gagea Rubber ...... iow seemed os Month 31 17,497 12.420 South Africa” ..........-. - | 933 oa 124 10 i 
I ne siete — 31 | 427,000 | 21,862 South Shields Gas, Cons. = ' ** | to ** - i oe if 
| Sestak Malay Rubber..... Sere —_— = | 23410 21,148 <3 we 83 | okt G 
j Beafiela Rub pcccecsescousees Ccccccese |? Months 31 | *: . | 5 $4 ats = i 
] Do BOE ccccesccvsees eeeeeee) Month 31 | roe 85,661 orks i 7 
mt Jamba Ete al ak ARE | aR | Be et ele Pal dads 
D  ceodactat cue ee on 31) * ' . j - ee 
Pall. lj «oc, cc. ace aeeeele Ge Year {Sune 30 ' 138,490 | 130201 Spratt’s a acres: Si. 14 lt on aa 
a i nee sescceccececeeeeee, Month {July 31! 37,020 29012 Stock Conversion and in| ; *- oe od ee 7 
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cn | Sere nae Senses stocssacatts SEE S| “anaes agent | Ulster Steamship .........., 5 . ee 1} i : 
is | | Seremban Rubber saatiaiea mpany.. Fone, jtene 20) tee | aes ere a ES Se aeee 
° 1! 3338 _ tion, Def.....+.++eeerees S$ | 5 i ‘ 
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I hte eee viiieees.|. Mlonth 420.972 | Proftand loss .. 515655 ..— 73047 Investments ere po 
| | oe Rubber ee |, 31 | 30.243 17/800 047 Investments .... 1,496,027 ..— 50,100 
ade j ota Ceylon Tea _— pores ' enn 31 139 137'100 Catt .«: cecescrcce 154,438 ..4 %,281 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 





~ Net a Rirsa 


Te ee 


Fe? Soe © 


mn 


ar ONE ee iL eT Se eer ee ee a 


=e: waren on “aint 


aod 


ate 


j 
i 
i 
i 
| 
i 


Company. 


} 
j 


Breweries. 


Arthur Guinness, Son, & Co., June 30 


Bass, Ratcliff, and Gretton 
Mitchells and Butlers....... 
Canals, Docks, &c. 

Grand Oanal..... sidobiasaad 
Gas. 


Commercial Gas 


South Metropolitan Gas 
Tron, Coal,and Steel. 


Henry Briggs, Son, and Co. .. 


Sheffield Forge and Rolling) 
Mills ... 

Tea, Rubber, &c. 
British Borneo Para Rubber.. 
Rubber Securities 

Waterworks. 
Sutton District Water 


South Essex Waterworks .... 


Other Companies. 


Thomas Adams ..........-. ..| June 4 | 


Ending. | 


..-| June 30 | 
.| June 30 


| June 30° 


| June 30 


, June 30* | 
June 30 | 


{ 


| Profit | 
/Balance After 


Period | from 


Last 


Interest. | 


67,666 
| 146,765 


2,419 


122,306 
36,230 


| 
| 84,382 
| 
| 
| §,956 


April 30 | _ 462 
June 30t 


1987 
2,639 
33,214 


11,054 


* Half-year 


BASS, RATCLIFF, AND GRETTON. 
Jane 3, 1913. 


LIABILITIES, 
Amount, 


| Creditors .... 206,004 .. — 
| 44% deb. stock 1,360,000 .. 
% do do .. 560009.. 
| Pref.atock.... 1,360,009 .. 
| Ord. shares .. 1,360,000 .. 
| Reserve 436,922 .. 
Profitand loss 229,671 .. 


Inc. or Dec. 
£ 


ASSETS. 
Amount. 


18,198 Cash 


Investments .. 

Bills receivable 

Debtors 

Stocks ....... 

Freehold brew- 
eries, &c. .. 

Licensed pro- 


perties, &c... 1,184,110 .. 


Goodwill 


Total...... 5,512,597 .. 


CRUSHING RETURNS. 


eee = Tons ' 
Crushed. 


Associated Northern 


(For last calendar month, except where otherwise stated.) 


Gold Recovered. 


Mill. 


Ozs. 


3.214) 1,485(V) £558 (V) £3,897 
(V) £7,757. 


' 


Blackwater Mines 
Brilliant Deeps 
Champion Reef 
Frontino and Bolivia . 
Giant of Rhodesia 
Gibraltar Consolidated.. 
Great Fingall 

Hulti Nizam’s 

Ida H, 


Lake View and Star .... 
Lonely Reef 
Mountain Queen... ..... 


New Ravenswood (month 
ended July 17) 
ae Anantapur 2,000 . 
Nundydroog ae 
Ooregum a ee ee 
Oroya Links | 12,500) 
Progress of New Zealand 3,280) 
/ 13,520. 


‘he Ot ts 
"2450 861 
" 170 
*6,390 


1001 2315 
17,314 2,200 


76(V) £1,108(V) £799 
. 848 62 


5,961) 714 
6,225, 1,789 
3,128) we 


e- i + 
1403; 3,520 
2421; 


en. 703} 243) 
1,400)(V) $23,000 (VV) $60,500 (V) 883 
£23,339, 


ol 


Vv) 


1,324 


i 


64,781 
176,956 


109,938 


26,514 


17,271 


-- 1,079,908 .. 


** (V 
1,428 
V) £6,600 (2) *3 


es (Vv) 
(V) £3,631 (P) 


o* WV) 
1.479 2,595 (V) 
212 1,632 


i ee (V) 
(V) £3,871 (P) 
4,929 Vy 20,948 


133, Lag 
. 0) 23,223 (P) 


| Avail- 


Pay- | able for 
| ment of —— 


\Account.. Deben- 
i | ture 


| Distri- 


(eR 


Toa 

| 111,702 1,056,953,1,168,655 
304,037 
179,929 


10,696 


9,378 
5,628 


6,801 


14,339 25,393! 74 


Inc. or Dec. 


147,336 | 
73317 


10,497 
141,724 


22,405 
10,540 


+ 62,207 


| could not agree. 


(P) 
Profit 
(Vv) 
£ 
P) 1,018 


) 13,486 | 


aa 
coe 


V) 
,038 


‘om PaB Ra: Fee: 
> “~—Ocw 
SESSBe BESS 


ve} 
_ 
ou 


~~ 
way 


Amount! 


| bution. 


371,703, 10 
saan 15 


13,115 4 
| 


\ Sys 
149,163 : et 
299,262) 5y, 


146,168 ; 


32,470, 124 


| } | 
9,840 174 | | 832 
7615... | 


| 
9,440 1 
| ( 
50,485, 


Appropriation. | Corresponding 
‘Period Last Year. 


Dividend. 


Carried to 
| Reserve, | Balance, 
_ Deprecia- Forward 
Rate. |Amount.;/Amount.) tion, &e. 

% £ 4 + £ 
164 825,000 120,000, 185,000, 38,6551,197,449 
136,000 68,000 103,110, 64,593 263,527 
86,693 20,028 61,000, 158,973 173,786 


6,271; 4,703}. 2,141 
| | 


| 

| 
54,622 Ee | onsen 

| 

} 


en 


Ordinary. | Prefce. 


Net Divi. 
| Profit. dend, 


| 


10,637 


63,578 


175,750 és 123,512 203,807. 


‘ 


AS 63,575. 40,000, 40,593 63,07) 
\ B 2 | } 


13,000) 


| 


6,970 15,969 


whew | 
247, 1,031. 
» | 2,607} 3,627 10 

| | ( 10 
1,000, 33,047, 15,4547 

| | ae 
| 11088) «7.982% 


1 
12 | 

82 13,295] 

6 } 


4 


7,705! 


+ Thirteen months. 


Aotices and Reports. 


INSURANCE COMPANIES. 
EAGLE AND YORKSHIRE INSURANCE COMPANIES.—\e are 


| authorised to state that negotiations between thes: two companies 


have been broken off. When the negotiations were in a pre- 


| liminary stage but wereso far advanced that the price of the Eagle 
| shares had been agreed, it was found that the shares were being 
| largely dealt in at a considerable premium. 


For this reason it was 
thought advisable to make the public announcement which 
appeared in the Presson June roth. The negotiations were pro- 
ceeded with, but it was discovered that there were substantial 
points of difference upon which the boards of the two companies 
The negotiations were therefore terminated. 


' MISCELLANEOUS COMPANIES. 


MANCHESTER SHIP CANAL COMPANY.—The Manchester Ship 
Canal Company announce» that the net revenue of the whole 
undertaking for the six months ended June 30th last was £153,593 
against {133,026 for the first half of the preceding year, b ing an 
increase of £20,567. As previously published, the gross receipts 
of the Ship Canal department were £30,656 larger 

MANAOS TRAMWAYS AND LIGHT.—The report for the year 
ended April 30th last states that the tramway receipts amounted 
to £106,148 and the lighting to £44,148, again t {109,718 and 
£35,602 respectively for the previous year. The result of the 
company's operations for the year is a surplus, after meeting 
debenture interest and sinking fund, of £28,107, which compares 
with £16,318 for the previous year. To the balance of £28,107 
must be added the amount of £3,327 brought forward, making 4 
total of £31,435, which the directors recommend should be dealt 
with as follows :—Transfer to contingencies reserve, making 4 total 


| to credit of this account of £15,725 (after writing off an amount 0 


£4,274), £10,000; transfer to renewals reserve (making a total to 


| credit of this account of £21,000), £6,000 ; dividend on £300,000 


of ordinary shares at rate of 4 per cent. per annum, /12,020; 
balance to be carried forward, £3,435. £21,509 has been spent 
during the year on capital account, the principal items being the 
four new cars (mentioned in the previous report) and certain 
additional track work required by the concession, and also for the 
more efficient working of the system. 


Che Commercial Times. 


ee 


13,2174 | 
1203 | 


40,266 
946 (¥) - 3,100 


500 | Py 835,560 


(P) 13,361 
r) 4,813 
1,344 | 
(VY) 17,895 | 


THE CORN TRADE. 
Mark Lane, Friday Eveniné- 
Business pursued a quiet course this week respecting bread- 
stuffs, which is in keeping, however, with favourable weather 
conditions and holiday influences, the market being thinly 
attended. With farmers still occupied in harvesting operations 


en aaa sss 








LE 


1p 
le 
03, 


pts 
ear 


ind 
the 
ing 


107 
ga 
ealt 
ytal 
t of 
| to 


30 | 
yent 
the 
tain 
the 


i 


——— 


read- 
athert 
hinly 























— 9, 1913.) 


Se 

press § supplies was apparent, and recent rates 
of id maintained. The small trade passing in feeding 

wer n an? 

sala was at an occasional concession in values, excepting grind- 

stuffs 


which ruled firm, following advices of further rains 





ing barley 
in Odessa. Floating and forward wheat cargoes were quite 
giected, and in the absence of demand prices were nominally 
4. 1, 
cnt ed. though the tendency was distinctly favourable to 
ul a ’ 


buvers. Choice white Karachi arrived out to lcad changed hands 
at 38s 3d to France. The supply of old English wheat is reduced 
to a very small compass, and prices are well upheld, but little in- | 
quiry | ,evails, pending the approaching new crop, samples of | 
which : are expected to be available shortly. Whites delivered up 
quoted at 305 to 39S, and reds at 35s to 38s per qr, soq lbs. Of 
imported descriptions, C anadian qualities are rather lower, other 
sorts being generally unchanged. No. 1 Northern Manitoba, 
48s; No. 2, 36s gd; and No. 3, 36s to 35s od, ex ship. Aus- 
tralian spot, 38s gd, being largely nominal; choice white 

| Karachi, 378 94, landed. South Russian, ex granary, 35s to 38s, 
according to sample. The flour market is without material 
alteration, foreign being maintained. American first spring 
patents, 28s upwards ; Canadian export patents, 27s to 28s, both 
landed. Australian patents, 27s ex ship; 27s 6d landed. Iron 
Duke, ex store, 25s. Grinding barley remains scarce and firm on 
spot. S« und Odessa, 248 6d; and Danubian, 25s to 25s 6d; good 
Persian ruling at 23s, quay terms. Maize rather easier. New 
Plate, 235, ex ship ; 23s gd ex quay. Odessa (old, 22s gd; Indian 
up to 27s, landed. Plate oats lower at 16s 43d to 16s -$d ex ship, 
and 16s 9d to 16s 10d landed. Canadian in latter pesition 
quoted 19s. 





The following is extracted from the fortnightly wheat letter 
issued by Messrs Montgomery, Jones, and Co., of Liverpool, 
dated August 6th :— 

Markets during the past fortnight have been very dull, with 
|a downward tendency. Arrivals have been large, and con- 
sumptive demand very poor. America continues to offer her 
new crop winters freely at a decline of 1s. per quarter. 

Liverpool futures are 2}d to 27d per 100 Ibs lower—October 
7s 154d, December 7s 13d. 

Cargoes and parcels show declines of 4}d to 1s per 48o Ibs. 

Freights are steady, and about unchanged to 1s 6d per ton 
highe r. 

FOREIGN MARKETS.—Paris is 3d dearer, and Antwerp un- 
changed. Budapest is 8d, Berlin 44d, Chicago 34d, and 
Winnipeg 34d per 480 lbs lower on the fortnight. 

CONSOLS.—7 3%g-737, OF 3% up on the fortnight. 

WEATHER AND Crops.—Wheat cutting is now in full swing 
in the South, and weather conditions are excellent, although 
temperatures have been below the normal. Wheat fields look 
well, but after the exceptionally cold weather in July the yield 
is not expected to exceed an average. 


ea: I 


Evrore.—Weather conditions in France have improved, and 
reports of quality and yield are much better. Germany.— 
Harvest prospects have improved generally, but there are re- 
ports of rust on the winter wheat. Russia.—Wet and stormy 
weather has interfered with harvest operations, and there have 
| been reports of considerable damage. Samples of new crop to 
hand show excellent quality. Arrivals at seaboard have been 
| delayed by rains, but the weather is now improving. Italy.— 
| Harvest has been completed, and the official yield reported is 
| 24.920 gts, against 20,740,000 qrs last year. 

Noss AMERICA.—Harvest operations continue in the United 
States America under favourable conditions. Threshing 
returns are good, and estimates for the winter wheat crop 


~e now raised to 525,000,000 bushels. Spring wheat prospects 
| ‘ve improved. Canada.—Prospects are satisfactory, and the 
| Usual rd-breaking official reports and estimates are being 
| Circulated 
1. 


(THERN HEMISPHERE.—Crop prospects are generally favour- 
| abl th, cecil ; "9 ' 
Fé © in the Argentine, but further rains are wanted in Santa 
Australia.—Cables report satisfactory crop prospects, but 


f€ Tain is required in some districts. 
THE Wo 


} 
| 
| 
& 
| 
| 


; aD" FORTNIGHTLY SHIPMENTS—2,362,000 qrs—are 
| 232,00 


| King . F less than during the previous fortnight. United 
coe we taken 975, 5,000 qrs, the Continent 953,000 qrs, and 

| Eu ‘ : OUNtTIeS 434,000 qrs. 

{| S Te § ech Hemisphere has shipped 1,778,000 qrs, and the 

ee, isphere and India 584,000 qrs. 

Ras vs A. and Canada head the list with 1.381,000 qrs; 


next with 330,000 qrs; India, 288,000 qrs; Argen- 
tess » “79089 Qts; Australia, 117,000 qrs; Balkan States, 47,000 
1} 2°55 aNd sundry countries, 20,000 qrs. 


>'GHT.—Of the arrivals at ports of call during 
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the past fortnigat, 333,000 qrs have been ordered to the United 


Kingdom, sud 211,000 qrs to the Continent. 


CoMPaRATIVE Posrrion and Prices. 





This Fortnight Year 
Ago. Ago. 














Week. 
shecnstest U . aon ot Foreign wheat = | 
and flour in firsthands ................ 100 156.000 | 1,605,000 
Farmeis’ (theoretical) stocks in U.K. ...... = taeom 735,000 
passage, U.K. direct .........cc.ccccces- 1,726,000 1,846,000 285,000 
o Continent direct .............. 1,408,000 —-:1,497,000 
e for orders U.K. or Cont. ...... 1,017,000 1307000' 961,000 
Bushels. Bushels. 
Bradstreet’s “ visible” in U S.A............. 43,198,000 34,240,000 23,595,000 
do in Canada .......... 12,356,000 | 12360000 
d a d 
Gazette aver price of British wheat .... 3 10 3 6 3 4 
Liverpool ed, October, ~e- — 7 13 7 3 74 
Paris, current month » 480 on. 48 7 4g 42 43 2 
Berlin, September », 480 lbs..... 42 104 43 3 “45 
Budapest, October »» 480 Ibs..... 41 2 41 10} 41 4% 
Antwerp, September » $480 lbs.... 4411 4 ll 3% 10 
Chicago, September » 480 Ibs... 28 8 23 0 30 10 
Winnipeg, October » 480 Ibs..... 33 2 270 Sd 20 ll 





* Revised 


The following table estimates the home consumption of wheat 


during the harvest year 1912-13, contrasted with 1911-12, 1910-11, 
and 1909-10 :— 





| 1912-1915.' 1911-1912. 1910-1911.' 1909-1910. 


cwts. ewts. cwts. | cwts. 
eee ‘97 weeks to July a 101,486 300 92,157,200 91.°26,9% 94 775,300 


« ve 10,456 3CO 9,436 200 oma 10,351,800 


11 942,60 101 (593,400 101 23°,100 105, 167 100 
2,160,700 2,332,600 2301,7 


Add week ending Aug. 2—Wheat .. ‘00, 2,208,500 
Piloar ... 143,900 159,000 06,100 127,700 

Total im = 48 weeks...... 14, 247.200 104,085 000 103,738, 300 107,442, x0 

Less coun < cbse duiieaeake 544,300 611000 259,700, 282 800 
Floer” aankenaieenades 126,900 26 700 98 300) 115,800 


Net imports ............++- 115,516 000 103,337,300 103,580,900 167,046,700 
Add to this the estimated sales 


bome-grown wheat ..........+..++. 25,475,0CO 33,127,200 29,851,000 36,280 200 


Forty-eight weeks’ home supplies .. 138,991,000 136,464,500 133,211,200 143,326 x0 


Average yeice of English wheat per s 4 a a 4 8 a a 
quarte Roos ucbaninibeanehanoeine’ 3 re 3 * | s F 
BG Bivcccccccncqccccesacesce 8 | 9 

bosbebs bushels. bushels. | bushels. 


“Visible supply” in U.8.centres,bush 38,874,000, 20,600 000 45,881 14,798,000 
Do do = in cwts... 20,825,000 11,035,600 24,579,100, 7,927.500 


COMPARATIVE AVERAGES OF GRAIN. 

The following is a statement showing the Quantities sold and 
the Average Price of British Corn (Imperial Measure) in the six 
weeks ended August 2, 1913, and for the corresponding week 
in each of the years from 1912 to 1909 :— 


Quamsrriss Gees. 


Wheat. Barley. 


Avansen Prices. 


Oats. "Wheat. | 


Ba! »y. Oats. 





19)3. » gre beh 


qrs beh qre bsh - a a a s 4d 

Aug. 2.. 15972 1 508 7 1,474 5 4 1 24 5 20 3 
July 26. 15650 3 | 325 6 1,178 7 33 10 244 =(1 20 8 
19..| 13855 2 | 243 1 108 0 33 6 49; @ 5 

12... 16,102 6 | 39 2 1131 1 33 4 25 10 19 4 

5..' 18,384 uv ; 530 6 381 0 3 1 6a 2;210 

June 28.. 21,118 0 203 3 1337 3 | 328 43; 1 
Pee 10194 0 294 4 3,068 4 38 4 28 6 22 2 
ae 163c1 5 84 4 6£85 3 32 0 24 4 2 
a %%l 6 1,992 7 2465 1 33 9 20 5 18 3 
wasesi 3,490 4 ltl 5 206 4, 49 27 4 22 11 





THE IRON AND COAL TRADES. 


The holiday mood has prevailed in the pig-iron industry 
this week, and the market has been quiet in consequence. The 
outlook, however, seems brighter as the news from the Near 
East is of a much more hopeful character. A cautious attitude 
is adopted by both buyers and sellers, there being little in- 


clination shown to indulge in business any length of time | 
ahead. New orders in most finished branches of the iron | 


and steel trades are not at all brisk. Stocks of pig-iron con- 
tinue to decline. Friday’s Glasgow prices are as follows :— 
Cleveland 54s rod seven days; buyers 54s gd cash, 55s 1d one 
month, <ss 8d three months; sellers 545s 10d cash, 55s 2d one 
month, 555 10d three months. Market steady, small business. 
Turnover about s00 tons. 





Connal’s Stores to-day.—In Gjas- 
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Standard, 43. 

















Hematite, nil. 

Our Middlesbro’ correspondent, writing on August 7th, re- 
ports :—Pig-iron: Business is dull and limited to small 
parcels. No. 3 Cleveland G.M.B. makers’ price is 55s gd per 
ton for prompt delivery. The market for hematite is weaker; 
East Coast mixed numbers are obtainable at 7os 6d per ton. 
Manufactured Iron and Steel: Works are still very busy on 
old orders, but new business is scarce. Prices are unchanged. 
Steel ship-plates, £8 5s; steel ship angles, £7 17s 6d; iron 
ship-plates, £8; iron ship angles, £8 15s; iron bars, £8 15s, 
all less 2} per cent; steel rails, £6 158 net. Iron Ore: Sellers 
continue to quote 20s per ton ex ship Tees for best Bilbao 
Rubio, but buyers will not pay this figure, and no transactions 
are traceable. Best Bilbao Rubio iron ore (so per cent. iron), 
20s; Gellivare and L/K Swedish iron ore (60 per cent. iron), 
‘“A*? grade hematite, 27s; “‘C”’ grade Cleveland, 23s; “F” 
and ‘‘G” Basic, 23s, c.i.f. North-East Coast ports. 


STRIKES AT SHEFFIELD.—THE TRADE POSITION. 

Our Sheffield correspondent reports :—Holiday conditions 
have prevailed over practically the whole of the past week, 
added to which the moulders’ strike is very seriously affecting 





business in the iron and steel industry. At the moment of 
writing there seems no immediate prospect of a settlement of 
the dispute, which involves a question of piece-work, a request 
that overtime be abolished, and a demand for an advance in 
wages of 2s, making the standard 44s. The coremakers have 
thrown in their lot with the moulders and demand an increase 
in wages from 36s to 38s per week. 
sider the matter settled unless both are satisfied. Beside the 
moulders and coremakers some thousands of labourers and 
youths have been thrown idle, and unless an agreement is 
reached very scon a number of the works here will have to 
close down. In regard to the strike of boilermakers, which 
affected the Rotherham and other Yorkshire districts, several 
of the Rotherham men who abandoned the union returned 
to work. As to the trade position, there is a quite sound under- 
current, and it is anticipated that better things may be looked 
for very soon, but for the reasons already mentioned, there is 
a very unsettled feeling at the moment, which is not helped 
by the peculiar state of the raw material market. The latter, 
however, has shown no change since last week, in either the 
Lincolnshire and Derbyshire pig-iron markets or the East and 
West Coast hematite makes, whilst, on the other hand, there 
are signs of a tightening up of the market. At all events, 
it is believed that bottom prices have been reached, and it is 
hoped that buyers will soon be coming on the market again. 
Billets are still fairly easy, but there is a very healthy demand 
for the higher grades of steel. Light castings and cutlery are 
badly in need of an impetus, the former being very depressed, 
but in tools and agricultural implements things are brisk, 
especially for colonial and foreign orders. 


Neither section will con- 


Government work 

continues very heavy, and the pressure on the Admiralty forg- 
ings and castings departments and the shell-making sections 
is considerable. The South Yorkshire Bar Iron Association, 
at their meeting a few days ago, decided to reduce the basis- 
price of bars by 10s, making the official quotation £8 10s. I 
have this week heard that makers in some of the Midland iron 
centres are discussing an agreement for maintaining the price 
of iron, which, it is contended, is now being sold at quite 
unremunerative rates. (C 
is easier. 

| 


al prices are not so firm, and coke 


Our Glasgow correspondent (writing on Thursday) says :— 
This has been a particularly quiet business week on the pig- 
iron warrant market. Monday was a holiday; since then 
there has been but a sparse attendance of members, and the 
public literally have been totally absent. Notwithstanding, 
prices, on the whole, have been steady to a shade stiffer than 
they were last week. In reality, however, values at present 
{as for a while back) are not being tested, and the move- 
ments, one way or the other, are regulated entirely by the 
momentary position of operators. Very little influences 
changes; on the purchase of 2,000 tons of Cleveland ordinary 
on Tuesday quotations made 4d a ton, and yesterday the sale 
of 1,000 tons knocked off 1d. These constituted the trans- 
actions, not a deal being recorded to-day; and when the bell 
rang at 3 o'clock sellers of cash were called sss 1d, one 
month sss 4d, and three months 56s. On all hands outside trade 
accounts bearing on the situation are regarded as fairly satis- 
factory. Home business is comparatively active, and a big 
tonnage in iron is being melted. Continental inquiries are of a 
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gow: Scotch, 1,000 tons; Middlesbro’ (No. 3), 192,371 toms. | more assuring nature, and the advices from the United States 
as to conditions and prospects are favourably int: rpreted. Ye | 
these count for less than they would in other <; 
owing to the deepening uncertainty which surround 
of the market itself. 
is stated that the proposal to form a general 
Middlesbro’ for the disposal of the make of the district has | 
fallen through. But it is added that producers are resolyeq on |} 
the adoption of measures to stop the public storing Up material. | 
This, if it prove correct, is a serious matter for the war; 
market and those associated with it. For it practically mean | 
the ultimate extinction of the 
be made to avert that eventuality, with what success remain: 
to be seen; but the mere prospect creates an awkward situation | 
for those who are speculatively committed to the rise in Cleve. 
land warrants. 
demand is healthy and prices firm. 
and manufacturers in most grades are fully employed. Trade || 
in coals is good and gives promise of expanding. 
all sorts are again on the up-grade. 


this 
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TCUM stances, ] 
aie : ‘ S the future | 
While nothing official has transpired, it 
selling agency in | 


ai 
ant 


*‘ring.”? Doubtless efforts will || 


Producers of Scotch pig-iron advise tha | 
Steelmakers keep busy, | 








Pri es for | | 
| 


Conditions in the coal industry show no material change } 
week. The August holiday has interrupted operations || 
at the pits, and the whole week has been taken for a holiday | | 
in a number of instances. The inland demand is quieter, but | 
the export trade is still in a satisfactory condition. Prices :— 
Steam coal, best (Cardiff), 20s 6d to 21s; steam coal, best (New- 
castle), 15s 6d; steam smalls, best (Cardiff), 10s 6d to us; 
steam smalls, best (Newcastle), 9s od. Patent fuel, best 
(Cardiff), 21s to 22s. Steam coal, best (Lancashire), 12s; steam 
coal, best (Glasgow), 14s 6d; best house (Forest of Dean), 
16s 6d. 











COPPER STATISTICS. 


According to the latest circular issued by Messrs Henry R 
Merton and Co., Limited, the stocks of copper at the end of 
July amounted to 35,627 tons, as compared with 37,273 toms on | 


| 
} 


July rsth, and 38,196 tons on June 30th. At the end of July, | 


1912, the stock amounted to 38,196 tons, which compared with | 
JUTE AND FLAX TRADES. 





8,975 tons at the end of July, 1911, and 99,239 tons at the end | 
of July, 1910. 


| 
| 
| 
| 

















Messrs D. Pirie and Co., in their Dundee trade report of | 
August 5th, write:—The tone in the jute market is strong, and || | 
business in all sections is moderately active. The position in the | 
linen trade is unchanged. i 

Jvte.—The market during the last fortnight has steadily | 
advanced under heavy Calcutta mill purchases and genera } 
European demand. First marks are now held at £29 15s, August, 
and {28 15s, September. Daisee remains unquoted, as dealers | 
fear to make blank sales, in view of the very bad reports ome” i 
hand from the growing districts. Spot jute is in good demanc, i 
but assortment available is poor, and sales are limited in con- | 
sequence. To-day, jute dearer, with fair demand. 

Fiax.—Holidays have prevailed during the past 14 days, and 
even yet business has barely settled down to its normal course | 
Very few transactions appear to have been carried through during | 
the fortnight just elapsed, and values for all descriptions ue | 
nominally unchanged. On the whole, the prospects for the new }) 
crop are favourable and point to a good average, although not 4 || 
super-abundant crop. To-day, flax and tow unchanged os i 

YarNs.—Jute yarns continue in request, and prices are moves 
in holders’ favour. Linen yarns are firmly held, avd — -) 
steadily, To-day, jute yarns strong. Linen yarns unchange¢ 

CLotH.—Jute goods have been largely dealt in, and are still | 
good inquiry ; prices in consequence move upwards. Linen ~~ 
remain in quiet request. Canvas manufacturers continue weil 





| 
} 
| 





. 4 
: — 00d 
employed. To-day, jute goods held at advanced rates with g 
inquiry. | 
_—. I 
Messrs W. F. Soutar and Co., in their monthly circu’ | 


dated August 7th, write :—Activity, occasionally bon 
excitement, and steadily advancing prices have followed ee 
the past month the idleness of the month of June. first arent 
for August shipment have risen from £27 to £30 Pet _ boat | 
all other grades have been rising in proportion. Reports ‘ann 
the extent of the crop are disappointing, and at the eae is | 
is reported a want of water for steeping purposes- etic 


oo 





—————- 
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to be very scarce, as the crop of this quality is acknowledged 
> be very much under last year. Other grades, however, 
from Mymensingh and a few other districts of Eastern Bengal, 
gre estimated to be better than last year. 

Spot.—A large quantity has passed into the hands of 
spinners during the past few weeks, and there is now very 
little obtainable. £30 10s has been paid for spot firsts. 
~ DISTANT —_Notwithstanding the heavy rains of several weeks 
ago the rivers are low, and, according to some accounts, 

" ving a want of water for steeping purposes. New 
Hl sute is Rupee prices are now R.73.8 August 
ll and R.71 September, which are higher than anything we have 


1} falling, iea 


irriving slowly. 


o re 

CLorus aNp YARNS.—Spurred by the advance in jute, buyers 
have been drawn out of their tents, and activity prevails all 
along the line. Hessians have risen from 3 3-48d (3.06) per 
| yard t sid (3.23) for 40 in. 105 ounces, and 8-lb cops, which 
were selling a month ago at 2¢ 4d, are now 2s 8d to 2s 84d per 


i “ind! 
spindie. 


al 
| 


| 
| 
t 
j 
| 
i 
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THE WOOL TRADE. 





Our American correspondent telegraphs :—The Boston wool 
|| market is quiet. 





Our Bradford correspondent, writing on Thursday, says :— 
|| The absence of principals and holiday stoppages in the mills 
has kept business this week within very narrow limits. In 
both tops and yarns production has got ahead of consumption, 
and stocks are fairly substantial. For all that theré is a strong 
and widely held belief that by the end of this month trade will 
be on the mend, and to-day the tone of the market has been 
made somewhat brighter by the news of the conclusion of peace 
in Eastern Europe. The greatest benefit expected from this 


> “1 
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whole, fairly good, the past two months of fine weather having 
given a real fillip to the trade in summer materials, thus 
providing retail clothiers with a fair amount of spending 
power for the forthcoming autumn and winter season. 





Messrs Staudt and Co., of South America, &c., send us from 
Buenos Ayres their latest wool-statistics showing shipments from 
the River Plate from October 1, 1912, to June 30, 1913 :— 

(a) From ports of the Argentine Republic :-— 
A. M. Delfino and Hermano— 


Bales. Bales. 
Hamburg Siidamerik, Dampfschiff, Ges. .... 46,875 
Hamburg-Amerika Linie ................ -» 27,446 
Navigazione Generale Italiana......... eee 1,774 
BB Sa ccccocscesesicsiccoscccccsvccserse «6D 
BP WUE Ri cccncdedbdosisecenbsdsocentwese 523 
—— 177,928 
Ns 0.6 0bd6 <kdcdccccccccccdessetscicsedses IE 
ENN Sscbandddgpesdacececesencsesabesasends » 41,115 
ok eT 
Houlder Brothers and Co., Limited ..........seeee0ee+- 33,960 
Lamport and Holt Line .........cce.seeeecececcceeees 28,182 
BG, TGR ccccccccccscvcpocccccsccccccoccecedsse SRE 
Dodero Hermanos .............++. cccccccccccccccescce Stee 
Norddeutscher Lloyd............. cocccccccccccccccccce 15,494 
BMO-DAANNED co cecccccocccccccecécccectcccesscoss §=6SSE 
E. A, Bunge and J. Born (Compagnie Royale Belgo- 
BET eis cocdcnecstcieda) csccscescisivsioscsss, 435 
Société Générale de Transports Maritimes & Vapeur...... 2,896 
W. Allinson Bell (Koninklijke Hollandsche Lloyd) ...... 2,587 
The Royal Mail Steam Packet Co............eseeeeee0e2 1,576 


Gh ednd on dds es vbccdccocedacsedcntducds 971 
EE nc dkddecdddiedsss ettdsdesenendeweeses 459 
Nelson Lines ...........s0e soveseceosecs 225 
Compaiiia Transatlantion.........ccccececesceceecesees 91 
Pinillos, Izquierdo and Co. ....... Socccccecccesouese eee 58 
HOmse cccccccccsccccccsccess cceccscscccccoece 30 
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a | is an improvement in the export yarn trade following upon 346.516 i + 
| \} the re-establishment of confidence on the Continent and the (0) From Montevideo .....0cce.csccscecssesccscesces 119,746 i 4 
- | _ : — ae ae channels of a 466.262 |i 
| ion. But in any case this mus a slow process, an ere J . 1 F5 
| are substantial stocks of yarn to be worked off before the im- amine oa eee rie — or. Ke a ‘ 
|| provement is felt by holders of the raw material, who look one? ted ad coal rom Buenos Ayres an 0, an i 
rather to America for the first relief. Prices rule about as Shi a oa ree . oon or 30. 1912: ; . 
| | wet week, except that perhaps there is rather a firmer ten- ipments from October }, » Dou ey, ie Deln : : 
\ ae i: other words, holders -— a — eales, ont From the Argemtine....cccccccccscccccccccccccccsocce SOO, tIe : ‘ 
| || are less inclined to consider low offers. It is even said that F ; ‘a8 
women Momtevided..cccccccccccccccccccecccccesccccccs 190,508 He 
t of 1) 3 good deal of business could be done at a small concession roe : 
and || || both in crossbreds and merinos. In English wools there is 487 331 s 
the || || Some inquiry for downs and half-breds, but lustre sorts are : 24 
| || Quiet. Spinners are fairly well engaged on home account; ha 
cil | | the export trade leaves much to be desired. COLONIAL WOOL. . 
eral | (FROM A CORRESPONDENT.) Hy 
ies | | Our Leeds correspondent writes :—In discussing the position} The news to hand by this week’s Australian mail is very, 4 
ag 0 | } of flannels a leading maker in the West Riding the other day |similar to that I have received for many weeks past. The H 
on | || Said that, on the whole, there had been a good season, but he | pastoral outlook almost everywhere throughout the eastern half K 
o>! | ‘ound that competition was excessively keen, although there |of the Continent was most favourable, and the abundance of és 
|| Ppeared to be work for everyone making this useful article. | feed was so great that owners could have carried twice as many, re 
oi | He complained most of all about the dearness of materials out |sheep as were actually depastured. In the western division of : 
eal }) of which flannels and shirtings are being made, this really | New South Wales, however, matters were less promising than 4 it 
sring | } being the chief cause of profits being so small. Readers will |they had been. Although the lambing had been good the ' 
at | | rearer that some time ago I called attention to an inter- | continued absence of rain had caused losses, and the average 
saant ] view I had with the head of a big firm in Rochdale, who | percentage had been considerably reduced. Some owners, K 
not 4 | ‘ated that they had found it only possible to obtain 3d per | whose properties were situated round about Broken Hill and a 
| i] yard advance on prices current 12 months ago, this being | across from that district to the Darling, were selling sheep in 
— altogetl r inadequate to meet the serious rise which has taken | large numbers as a precaution against the expected scarcity of ' 
ve of |) #4ce in wool, The manufacturer mentioned above had the |feed during the spring and summer. On one station a corre- ; 
i | > story to tell. He said they were producing a 28-inch | spondent writes under date July and, over 40,000 had been 
cill in | || “Annel at sensibly under a shilling per yard, the warp being |sold. Fortunately, prices were high be: ause further east in 
goods |} i yet 24, and the weft to 32 skeins. The component parts |this State, throughout the Riverina and New England dis- 
al | = Cis flannel were one-third wool, one-third cotton, and the |tricts, owing to the splendid season, there was a strong demand 
good | a2 t g third noils end waste. Even noils had advanced |for store sheep. The situation was hecoming worse in South 
| 1] 44¢ per lb during the year, and they found it almost im- | Australia, and more than one leading pastoralist writes me 
i | a roduce the article and get back their own. During |that unless heavy rains scon came there Se a 
culat, | ps = e _ nths they have been preparing largely for the losses of lambs. Cea of op togramane = a Sa eae 
aaa a ming autumn and winter trade, and the slight ease in |of Western Australia Gunceibe the a n - ; a ’ . 
uring | ages — would prove a godsend to them. The firm in but, happily, last Thursday the Agent. ae «3 a — 
marks | I ae a anticipating a good demand, owing to the en- |in London published a cablegram aang - ae a aa 
., and | a i ee of the people, but a further fall in | downfall had occurred in the Gascoyne an neig paring is- 
gbout Sie — would bring to them very material relief, and they |tricts, where the three years’ drought is now at an ond. 
. there | ei lopt a purely hand-to-mouth policy in order to There has been a sale of sono Vales of arene wool at 
‘see i3 |! | The v- te waware movement of values as far as possible. | Sydney, but only 7,400 found buyers, pesces showing a fall of |} | 
= y “pets tor the forthcoming winter season are, on the 'about 4d per lb. Towards the end of this month another series |}, 


SS 








of auctions lasting three days will be held at Brisbane, when 
it is expected more than 30,000 bales will be catalogued, after 
which no further sales will take place at any colonial centre 
until the regular selling season opens in September. 

All consuming markets on the Continent are dull, and from 


U.S.A. it is reported that the demand at Boston for all 
classes of wool, domestic and foreign, shows no signs of 
recovery. The dulness at Bradford is more pronounced, partly 


owing no doubt to the stoppage of machinery on account of 
the holidays, but principally to the almost entire lack of 
demand for yarns by Germany. 
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at unchanged prices. In American a fair businesg has taal 
done, but the quotations of good middling and fy, d 

middling are reduced 8 points, and those of other met 
points. Middling quoted 6.434. In Brazilian a fair busines | 
has been done. Quotations are 5 points lower. Ip na | 
a moderate business has been done. Quotations are ty | 
Fully good fair brown quoted 9.35. Peruvian conten 2 i 
moderate demand at irregular prices. The quotations of metll 
are reduced 10 points, Mitafifi has been in moc: Fate request at | 
previous rates. In African a good business has been doy ne, bat 


quotations are reduced 10 points. East Indian has been neo. | 
. 5s 


lected, and quotations are reduced ygd per lb. Futures arp 4 | 



































to 10} points lower, closing quiet. August, 6.15; August-Seo, 
tember, 6.11; September-October, 6.014; October. -November | 
5.974; November-December, 5.93; December. Janua alll 
HIDE, LEATHER, AND ALLIED TRADES. | jo vtory.February, s.o47 February-March, 90), a ssi 
ee 5.97; April-May, 5.98; May-June, 5.99; a ly, §.993 Jule 
te a August, 5.98}. Egyptian futures are 2 points hi nigias for the | 
(Sr CUR OWN CORRESPONDENT.) near position and 4 to 7 points lower for other deliveries, | 
In spite of the holidays, tanners have shown a continued 
interest in the hide market. At Thursday’s Bermondsey LIVERPOOL OFFICIAL ee eae 
auctions the tone was very firm, and slight advances were | ——————————— 4 . —. 
again noted on a few classes. Best runt hides brought 75d, | 3 | a le 
and best ox from 7}$d to 754d per lb, seconds making about a Descriptions. | Ss le | Hl Se 1912. 4 
4d less. Cows brought 74d, and kips from s3d to 74d per Ib. g ig 3 3 é | | £ | is $3 é al 
Calf skins were again firmer, heavies making 9%4, and 8 Ss is rs rr ] 5 os a Ss i | 
medium and light from 1ojd to 12d per Ib. Prices at the a ee eS ee eee a | 
Paris sales were also higher, heavy ox showing quite an ‘= }* LS pee aaa) aia arate 
ne 8 4 Gea Island........perlb! .. mmlinm) 15 16 19)... 15. | 
appreciable advance as compared with end of June results. Florida ditto......sss00+| «+ | ul | eo | HY... 12 1%... We | 
Cables from America are to the effect that Chicago packers Ora G OLM MidGM MF GOLM GM GOLMGy | 
are advancing prices of hides, the latest quotation for best | AmericeD .....-ssceeee- 555, re 68? TT 6727 20 780 Gt 61168 5 
60-Ib native steer hides being in the region of 183 cents, with Brazilian. Mid MPI Fr. G F Gd. Fne MF’ Fr. Gd. MF Fr. gq | 
19 asked for future parcels. Buffs are listed at 15} cents, ens | +e Hepa 4 a4 .* | - .s er “ on on «| 
with a hardening tendency. The tone at last week’s Mincing Sacblo ...c......cccce.| cc (SOO OO4 Bal co | oe [743 815 616% 
lane scales was again firm, but most of the lots were with- need _ He = on ak a ao aa a oan 
drawn, as tanners feel owners’ ideas are in excess of the | Mgranham .......ccoc-| oo '5856€0707 .. | .. 745813 .. G1L6%,, 
intrinsic value of the gocds cffzred. About 10,000 Cape hides eaeia . | oc lean ote ees ane . lo ou 8 19 | 
were sold, however, at ruling rates to an occasional advance | Upper........c.cccccee | oe | oe (845 875 920930'.. 8% lig ).. ad 
of 4d per Ib. Went Todas Sea aia ve | e+ | oe AMP UG AT | oe | o- Opes | | 
eruvian— Ro cocees! oo | ce | oe OSS BB5IOO .. | .. 950 .. |. 1) 
The leather trade has been almest stagnant in Bermondsey Ditto Mod. Rough.... .. | +s 675 775 815 .. - | 675 8°25 ‘: al 
and the provinces during the past week owing to the holiday: eeeraee as sacueg Wye i oa OS aon 08 To $20 86 oom ys 
Most of the Midland shoe factories have been closed for the | atrloune Best So. 2.2... $45 605 645 745 T40'8d6 690 720 815 cis 6 | 
entire week, but I understand the bulk of them will reopen Fast Indian. ord seslGé. PG Fac S'tIn ver Gd. Fne ror Gi Fre | 
on Monday next with a fair amount of orders in hand. Surat—Mac,G’ndSurtee| .. | .. |... Exp Ef | « 6h. | 
The harness and saddlery trade is improving, as large con Bawginned Oa big ts &% oe bt br ‘8 : oy | 
tracts for saddlery for the Cape Government have been re- | Bbownuggar.......... ov | oe | oe | oe Ise | oe ty 6 6a bf ei 4 ; { 
ceived in Birmingham and Walsall. M. Gin'd Bhownuggar ey ee on ett + ca ot ef ef f s! ih 
M. Gis’ Oomra, Noi &} Si ba 5 8H: i 8 ef aad 
> j : : 0.2 .. Bae la’ & a q | 
Messrs Max Francke and Co., of Havre, report :—Since our M. Ginned Khandeish -- | 58 be 52). £86 Ot Sh OH TY 
aoe ; .: ieee sal M. Ginned Comptah.. 53, .. ce j we Lee || co | GB oe | oe Mink 
report of the 22nd ultimo our hide market has continued very SNEED icaaseamadedl as ¥'64 et se | 2c Poe. 6h os. ve i . | 
quiet. a big quantities 4 ‘ Rig de J uneiro oxen have been Sd aids. ‘ta “ | “#8 Sis HS gai oj 8 » ors q | 
negotiated, but up to now only 1,500 light sold at 88f, against | Bengal ...........-.0+4 4th 488 4HR Ste Sek 54 of a 8 ai | 
Sof pad mor them towards middie of July. Dry Bolivia on Mack ine Ginned Baga bap b® 6 or of ove 6, eh . | | 
spot fetched 172}f, and soon afterwards 175f has been paid Western ...... ca cs ee tae fae Ge oo | ae ree 
for another lot afloat. Dry Haities are selling readily at a os 52 cof oe = pad be * sia } 
140f. Sales: 5,300 hides, of which 1,500 light Rio de Janeiro @myrna, Gres k. & pe ter tsc ac. 1 ret set cabes } 
oxen, at SSf; 450 dry Bolivia, at 1724f ; $40 ditto, at 176f ; £00 Gwe et te eon, Ce, oe eee oaee e - 
brined ditto, at 160f; 110 dry salted Eten; 161 salted Lima; The imports for the week ended July gsm amow nted to 2.3" | 
300 Punta’ Arenas; and 133 Antofagasta, all at undivulged bales, and the quantity of American cotton rep a re | 
figures; 849 dry Port cu Prince; Cayes and Jeremie, at 14of ; Great Britain (including cable advices to date) eee ‘| 
66 dry Jeremie, at 142)f; 150 dry and dry salted Gonaive, at against 18,coo bales at the corresponding pericd last year. | 
oe 356 salted Valparaiso horses s2f. Stock, 105,600 Imports Exports, Consumption, &¢. } 
July 3 ton. 1 
1913. 1912. ae | 
Bales. Bales. | 
THE COTTON TRADE. caret From Sept ose.s, 458076 22. S0seSOL .... — OM) 
a ae i eke eg 
oe Consumption Week ending July 31 OTS 4.188.537 _ pie 
LIVERPOOL, August 8. Sk cceetiecsiine Ss WO em 
Cotton has been in fair request, but quotations of most de- 
scriptions show a further decline. Estimated spot sales, 39,000 
bales, of which 28,650 bales are American, 2,100 bales Egyptian, 
| 6,280 bales Brazilian, &c., 470 bales West Indian, &c., ae Soins MANCHESTER, August 7. | 
African, 460 bales East Indian, 70 bales sundries. Of these No increased activity in the market can be re rded, vot 
3,000 bales are for export and speculation ; 36,000 bales for the | tone continues very quiet. For the most part rather ee 
trade. Imports, 19,205 bales, acluding 5,078 bales American, | news has been received relating to raw cotton prices 4 
3,397 bales Egyptian, 5,633 bales Brazilian, 3.452 bales Peru-|ments of cloth to India continue on a very ‘ree i, oa 
jj vian, so4 bales West Indian, 412 bales African, 729 bales East | fresh business has been of a limited character. Heavy * os 
| Indian. The actual quantity forwarded to the trade is 75,67 74 | are reported to be held in Bombay. The China market © : 
bales, of which 62,530 bales are American. The actual qountity tinues disappointing, and no auctions have beet it 7 n 
exported is 7,199 bales, of which 6,401 bales are American. | Shanghai this week. The outlook in the Neat —s Re ot 
The stock is 702,150 bales, of which so1,930 bales are American. | cheerful, and it is hoped that trade will now develop © ’ che | 
j In Sea Island growths only a moderate business has been done ‘lines. There is much irregularity in cloth quotations and t 
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a ea ¢ manufacturers rather tends to be weakened. Home | American markets. This strength, in fact, is the sole tangible + 
of | i pf Seen yarns have been purchased sparingly at irregular / reason for an upward movement in prices; but it 1 sub- ip 
9} i = Senta id continues to be lost by spinners. A dragging | stantial one, it will very likely provide an outlet for the 1 
sg Hl denat ’ ety come through in bundles ‘fo r export. Bolton spin- | uns ld stock here, if ders sheuld not prefer to carry into i 
an | H me - have been fairly steady, but quiet. | the new crop. Some people ailege that this has already been i 3% 
_ . == } done. There are also those who im that this entire move- ; 
a) | (I.) Comparative | Statement of the Cotton Trade. | weil p isiahes Sdconky of o inal sti - me i. tora t n oarel 4 
1 1— He ae d _- | in view of the very favourable progress of the growing beet t 
ht Price Previous Weeks in 1915. | crop, and of the great probability of the Western Hemisphere 
zt , tAug. Price, Price,|Price,|Price,|Price, | being asked during the next few months to take care of several 
a 7, \t July ¢ July't July + July tJuly | hundred thousand tons of Java sugars. The opposite argu- 
=a 1913.) 51. 24. 17. | 10. | 53. | ment to this is that the appreciati ; on a healthy basis, 
g- Sea | Pere i @} > + is SIDI: “tea t , JmnNer + norehrce + rctua nweo{Ire 
ai} i €@isdsd4isdisaisa ince it 1 upported 9yY imf{ tur purchases t ual 1wars 
5 | _MiddlingAmerican,perlb 6°49 6°53) 664 674 676 674) by Great Britain, and by German refiners, the Intter 
” _ Ran SoNGood tairbrown Bgyptn,per |b "oe oa oom eke! eu ce absorbing, in fact, anything that the factories care to let them 
er, | Yarns —B2's ewise «« eee - ° aH 0 93 0 948) 0 0 939 have around the present range values. Local statistics 
93 io O70 Wet iss --;.perib, 017} 0 173 0 178 0 iff 017%) 01g} have not altered much during the week. The receipts ‘sq 
Lin. petstene, tie yori by 16, ia amounted to 19,210 tons, and the shipments to 19,5So tons, Ps 
io oe ives =ocgipenseeis by 19, 32's and 2173517 3 7 “4 7 417 4% making the stock only 370 tons smaller at o7,<8o0 tons, which | | 
‘y win airings, 76 74a, 8 . ; 53515 315 3/5 4%| 45 a5 4 ompares with 69.460 tons a year ago. The shipments in- 3 
he 1 ME iL FE Gu cece cer ccecoocorsacecsns® eeeeee j . ¢ * s 2 . 1 7 oo - e : i 
the ditto, 38 yas, 18 b 16,10 Ibs......59 3;9 319 3/9 339 349 36| cluded 13,730 toms (3,230 of which were raws) to Great Britain, a4 
| a ditto, 374 yds. 16 by 15, 84 Ibs. .... 81/8 1/8 218 1918 WS 1)) 1,160 tons to South America, 770 tons to Chile, and 1,260 to a 
Pre earn near-by Continental ports. The market closes firm, consider- ij 
(I.) Compared with evlous Yes able purchases of near deliveries—credited to English in- ae 
= terests—assisting the upward movement. Final quotations, in aa 
— . Co di Da . . 4 . ~ 2 
i rresponding Dates in marks per so kilos :—August, 9.374 (9.024): September, 9.424 ag 
a 7.) sone | 1911. | 1920. | 1909. | 1902 (9.10); October, 9.475 (9.27$); October-December, 9.474 (9-274); RE 
i 19153. l . , , * | January-March, o. 624 (9.45); May, 9.80 (9.60). 7 an 
— | | } : E 
- | —— pore — : 
e ———— - 
t sdisdijsdisdsdis ad Z 
ls = ican,perlb 649. 709 6 62 aie ' Sh 
hel as itatr boson Wasp pin, per Ib 9100 lon 0 re 0134} 0 ann 0 1 _ The London Produce Clearing House inform us that contracts 
a | Yarns—32's twist ........+++++++-per Ib > 0 aio 8980 i 0 gO 8 | for 471,000 bags 8S deg. sugar were registered during the week. a 
ik || ae Q0'B Weft ....00--+0ee00-per lb) 99 C 9%, 0 503,;0 810 8 , eh 
7 eas 60's owist iigypiian) per lb 017} 0 164 0 °6 0 18 | 0134) 0 134 a 
|| 324in, Printers, 116 yds, 16 by 15, savand : ate 
iGM BOB... .-eeeee cocoons IT 2 18 3:18 O/1:710 | 5 3)-4 5 a3) 
16% | Sia shirtings, 76 yds, "19 by 19, 32’s and oe hs alee atl-a-s 43 ‘ a 
Bcccocccecouescoves eocccccecosces | ‘ ' * 
Jel | seine dio, 38 18 by 16 10 ibs. MIN/g 3.99/9 8/9 8.81/78 PORBIGN AND COLONIAL PRODUCE MARKETS. * 
:” | Bin ditto, 574 yds, 16 by 15, 8g lbs -... 8 1 8 7:8 818 917 2/6 8 | PopReports of To-Day's Business and Public Sales see ‘‘Postacript.” : 
: a t Nominal quotations. Mincing lane, August 8. ; 
5. SUGAR.—There was a fair amount of business in progress during 
Y the week, considering that the market in common with others 
" COFFEB. rested partly under holiday influence. Prices were firm, and in | 


(FROM OUR CORRESPONDENT.) 
Hamburc, August 6. 
The market has been fluctuating feverishly during the week, 


| with the general tendency reactionary, returning to-day to near 
the lowest level touched some three weeks ago. There have 
a. been several influences at work. Receipts at the Brazilian ports 


| have been liberal, and considerably in excess of those of a year 
at Santos. The markets in that country have 
ine sharply, cost and freight offers by shippers being re- 

foo ed almost daily to the extent of 1s or more; and the monthly 

statistics have been frankly disappointing. Messrs Duuring 

io { Zoon make the visible supply for the world 227,000 bags 

sarger at the end of July than at the clese of June, against an 


ago, » especially 


eepege": SET TERE ee 





* | rease of only 70,000 bags a year ago, and a decrease of 
j l 205,000 bags in 1911. The July deliveries of coffee here 
5 || | amounted to 227,000 bags, and were the smallest of any month 
i zt 1 since last December, when they had sunk to 134,000 bags. The 
5 § |) stock Of Santos coffee here of 1,574,000 bags compares with only 
of + || 1,295,000 bags a vear ago. Various financial difficulties came 


the 
nee m 


' 
| ft + 


allied 1 


Surface 


Te 


Tt 


in colonial { 
assumed a threat 
me 


-_ a 
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»roduce circles. The political sky 
ening hue, and the money markets 
easier, as had been somewhat too confidently 


) ber 


i expected. These combined influences induced liberal realisa- 
27,31! |] tions; bulls became despondent, and bears seized the oppor- 
sea [0F || tunity to help the reaction al ng. The close to-day is very 
bales, | | Rear the low nt re ached during the week, with an all round loss 

n balance 3 pf; September, 454 (last week, 48); December, 

i | # (482); Mar oh, 465 (403); May, 462 (494); July, 463. The 

prospects are uncertain, but would seem to be in favour of 

l } ther temporary recovery. The shipping parity of Brazilian 
_ al ao has come much nearer a good working basis, and a fair 
Dee “umber of such transacti = have ‘been closed during the week ; 
Bales. || political adjus stments in South-Eastern Europe will probably 
oem | ea i —_ during the next few days, and business activity 

SS arta : develop once more. Brazilian crop advices have 
ain ; r this week, and from this it is inferred that there 
wie fs age for the worse. The question still seems to be 
x3 oo ll ‘illan one, and if heavy clearances for a few 

eee give financial relief in those quarters, the de- 
| a ' a new upward movement might not be a difficult 
and uF 


SUGAR. 
OUR OWN CORRESPONDENT.) 
Hampurc, August 6. 
f the market in this commodity has been entirely 


= 


(BY 


vu 


pet | aa FI ‘uctuations were insignificant during the early 
weld 2} firm, and ; — but since Morday the tone has become very 
js mot ls ieerees : have been put on a substantially higher plane, 

' Direc... went in futures at to-day’s close. compared with the 
r ie 70 ete week ago, amc unting to from 35 to 174 pf. 
= Gheikc. s has occurred in old crop sugar, which con- 


Seneht by the strength and further advance on the 


a 





most instances a slightly higher level registered, while a scarcity 
of foreign white gods is still felt. It becomes more and more 
apparent that sellers are in a ee to market their supplies in a 
judicious manner at the comparatively low rates ruling, and verifi- 
cation of this is forthcoming in the substantial premium com- | 
manded by the useful German granulated. With regard to move- | 
ments of the raw product, same have continued in an upward 
direction with slight irregu'arity in the attendance at certain | 
intervals, but the liquidation of the August account now being 
removed leaves the position more dependent upon the question of | 
supply and demand. German exports for last month, 85,800 tons, 
as compared with 26,578 at same time last year. Austrian pro- 
duction during July amounted to 4,900 tons, against 2,000 in Ig12; 
exports, 53,900 tons, against 32,300; consumption, 42,600 tons, 
against 48,400 ; and stock, 343,100 tons, against 174,200 last year 
Total visible supplies amount to 2,526,000 tons, compared with 
1,891,000 tons at same time last year 

British ReFinep firm, anda good trade passed o 3d to 6d 
advance. Tate’s No. 1 cubes sold, 18s 3d; No. 2, 178 9d. Of 
pieces, mid to good yellow sae 11s 6d to 12s od: — 
138 3d to 1486d. Crushed, No. 1, 16s 9d; fine granulated, 
standard ditto, 16s 44d; nibs, 18s 14d. Lyle’s No. 1 camuliaad 
16s 103d; No. 2, r6s 43d; white crystals range from 16s 4}d to 
17s 44d; yellow ditto, quoted 15s 14d. 

ForEIGN as —Cubes in fair demand and firmer. 


Wa ina I a Na a 
































W.S.R., 


prompt, 13s rogd; S. and T., August, 13s 8}d; Meyer's, A.S.P., 
R.A.V., and S.Z.G., all prompt, 13s 844d; P.G.R., ditto, 13s 83d; 
October- December, 138 93d: C.Z.R., November-December, 
13s ofd; EA.R, August - September, 13s 8}d; November- 
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' ranulated, also small castor, prompt, 14s, f.o.b.,| £29 15s to £30; October-December, {29 155 to ius 
on week ceeaae. reacy and August, id, 12s 3d, f.o.b. | December-February, £30; January-March, £30 ee 
terms. German granulated firmer and in moderate request. Ready | August-October, £28 10s to £29; October-Dex ember, £2 
first marks sold, 12s 14d to 12s 3$d; August, at = 34; arenreer§ to {29 58; December-February, £28 15s to f2 

S ; January-March, 11s 8¢d; May-August, 

ae tanks maahons a : {27 10s to £27 158; January-March, £27 tos to 

Beetroot firmer and a fairly good business transpired. August, G.B., August-October, £26 108 ; F.B., August-October, a 
sold, 9s 14d to 9s 43d, and gs 33d: September, 9s 14d, 93 44d, and | ber-January, £25 15s to £26; January-March, £25 rss to / 
gs «4d. 9s 4d, and os 44d: December, 9s 5d, 9s 53d, 93 44d;|c-fandi. New Zealand firmer. H.P.F., July-September. 
tly ac gs oa 63d; March, 6 aoe to 9s 74d; May, | ber-December, and December-February, sold, (29: fair 
gs 83d, 9s 8d, 9s od, 9s 7d, 93 8d, f.0.b., Hamburg. To refiners, | September and October-December, £27 153s, c.f. and i, ; 
firsts sold, 93 5d to 9s 44d, f.o.b. SHELLAC.—Spot parcels quiet, but firmly held. Fair 

CANE-GROWN.—No auctions held. Private market steady and a | orange, quoted 945. Garnet, October-December shipment 
moderate business was effected. Crystallised Trinidad, sold, 14s | 92s, c-f. andi. Futures ruled firmer. August delivery sold, 
to 16s; St. Lucia, 15s to 15s 3d; Antigua 15s, and Mauritius, 15s 6d. | to 96s; October, 96s to 97s; Dezember, 97s €d to 99s 


to August 2nd, with stock at latter date :— marks), sellers, 17s 6d, c.f. and i. 
















SE aS ‘da 5. «6©13/0—sw.~—s«20/73 ‘| ball ditto, 2s 1d; and scrappy, 2s 14d per Ib. 
Bost BB % f.o.b. .. 14/9 ee 14/44 oe 11/6 oe 9/33 COPRA market quiet. Fair merchantable sundried, M 
RUM.—Quiet but generally steady. 7 August-October, £33 ; Ceylon, June-August, £33; Java, H 


aa firmer. English and American liquid, on spot, 12s 6a | Ha 17s, 6d; Macassar to Hamburg, July-August, 3 


‘off steadily. East India, Neilgherry: extra bold, 70s; bold, 72s; ber, £31 5s ; South Sea Islands, London, July-August, {31 
tpeas, 73s. Costa Rica: fair bold, 7os. Guatemala: fair bold, 


: . . . 2s 6d., c.f. and i. 
“os. New Granada: common bold, 66s. Futures moved with £30 2s 6d., E. i ; : } 
irregularity. Santos: September, sold, 40s 3d, 41s 9d, 40s 9d, and METALS,—Tin unsettled and in fair demand until the m 


Imports and deliveries of coffee into London since January rst to | these dates left off at £186 15s and £186 tos respectively. | 
August 2nd, with stock at latter date :— 


Tons. Tons. Tons. Tons. 
Imported eeeeeeeeee 34,340 ee 22,520 ee 22,440 ee 27,950 
Delivered(homeuse) 9,850 .. 9,030 .. 10,090 .. 9,050 being well supplied with buying orders, while cash an 


Btock...scececeseee 29,840 .. 15,250 .. 15,550 .. 15,970 £71 10s. Lead rather easier: English, {21 ; foreign, {2 


The London Produce Clearing House, Limited, supply the brands, {20 ros to {21 2s 6d. Iron rather lower. 
‘following quotations for average Santos good coffee :— 


ed eee London Zinc Mills, Limited, Wenlock road, N., by W. T 





| | 
Aug.2. | Aug.5. | Aug.6. | Aug. 7. | 
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LS eee j 

: fry : yr . F.C., December-February, sold, £32: January | 
December, 13s 994; Groningen, November-December, 138 93d; upwards o4 » Sold, £32; January-Marc, | 
and Say's, — and August-September, 15s 3d, f.o.b. terms. £32 to £32 1os.; March-May, £32 tos; S‘S., August-Octaber } 


Hamburg, Bremen, July-August, £31 15s; August-October, | 


COFFEE.—At resumption of public sales moderate supplies passed Singapore, June-August, Hamburg, £32 5s ; Cebu, July-Septem. | 


Marseilles, F.M. Straits, July-August, £30 17s 64; Manilla, 
: 3 : “egg ly-September, {29 17s 6d; mixed (excluding Padang), Holland 

67s to 68s 6d; peas, 66s. Salvador: fair bold, 69s 6d. Colombian: July , q : oh il 
common to good bold, 66s to 73s; mid, 61s to 67s; peas, 64s 6d to Hamburg, Bremen, June-July, £30 10s, and July-September, | 


1s: December, 40s 6d, 428, 418 3d, and 42s 44d; March, 40s 6d the week, cash reaching £188, three months £187 15s ; but selling 
aan 6d 41s 6d sol ail ed - May 418 6d ogee per cwt. "| pressure and less support led to a set-back on Thursday, while 


£191 tos to {192 10s. Copper: The standard market moved in an 
upward direction on business being resumed last Tuesday, cash 
1910. 1911. 1912. 1915. | delivery and three months closing at £67 18s 9d, sellers. Realise. 


tions led to a decline during the middle of the week, both positions || 
receding to {67 7s 6d. Thursday's market manifested a recovery, 


Export ..ssceseseee 17,290 .. 22,590 .. 9,450 .. 11,130) months rallied to £68 2s 6d, closing thereat. Electros, £71 to || 
Santos CoFFEE. £19 5S, as to position. Spelter in holders’ favour: ordinary 


ZINC.—At the public sale held on Thursday, August 7th, at the I 


58; 
Gs 


S Iss 


anuary. | 
March, {29 to £28 5s and f29; F.S., October-Desnn | 
£28 | 
nd Novem. 


7<U 5S 


gs 344; October, 9s 5d to 9s 43d; October-December, 9s 54, | December- February, £26 10s; February-April, £26 ss to fof as 


Octo || 


July. 
TN, | 


Sellers 


938 64 | 


Imports and deliveries of raw sugar into London since January Ist GAMBIER in quiet request. August-September shipment (secon 


1910 1911 1912. 1913. INDIA-RUBBER.—A moderate demand was experienced, py, 
Tone. Tone. Tons. Tons. | rates, as arule, moved in seller's favour. Plantation, standard 
| Imported .......... 136,750 .. 142,820 .. 147,600 .. 196,240| crepe, spot, sold, 2s o}d; August-September quoted 2s od 


i ° oe 40 .. 150.960 .. 177,120 | October-December sold, 2s 9}d, 2s 94d, 2s 94; January-March, | 
Block Sta TL "za 3ro 1. 132450. 1 S5.700 | 25 Sa; January-June, 28 84d." Fine hard Para, spot, qu 
Stock U.K. ....---- 91,400 .- 47,750 .. 100,270 .. 120,600| 3s 9fd; August-September, 3s 7d; September-October, 3s 64, | 
Cane, jaggery,per cwt 10/0 .. «9/0 «e =8/9— we = BJ: | October-November, 3s 5d. Soft fine, August-September, 3s 244; | 


alabar, | 
olland, | 


I 18s; |} 


5s. To | 


iddle of || 


english, 


d three \| 


O 158 to 





Sargant | 


and Sons, 30 tons were sold at {25 perton. The next sale will be | 





A Fhcan o| 7. | Aug. 8. | held on Thursday, September 4th. ) 

10 X/1 0 10 312 30:10 30 2301030 2K10K' 23 TALLOW.—No auctions held. Private market quiet, but i 

a.m. p.m | am. p.m | am p.m. a.m. p.m.'s.m p.m.; generally steady. Australian mutton, fair to fine, quoted 378 10), 

Senne Tt at oe tal ak lel ol an oe fe eee eee ee. 

August .......... sees 23 4214199 9 416 109 409 11 4416 415.416 | . OLL8.—Linseed firm. Spot, pipes, landed, £26; barrels, landed, | 

Boptember peldbehiniad s ‘ 3 $ 0 i a 3 a ° a a . 1104/8 7 a A tage Se ieee pg 2s 61; January-April, £20 158; | 

apsndbenesee ; ¢ ull, nak spot, {24 7s Rape firm. Ordinary, browa, | 

March, 19)4........... 45 0 42104/40104 42 6 1 6 41 7442 1412 7492 4942 6 | Daeg : A k s. | 

i iepasdnatcdetiesed 43 0 4210))41 0 426 (41 9 41 7/42 3 42104 12 7.42 9 , Spot, £32 5s; English refined, on spot, casks, £34 5. | 
Re e “ta 42819 41 th 420 429 92 3 42 % | Cotton firm. Crude, spot, £35; Hull, Egyptian, £33 5s; ref 

a I Bin beeen ete beens heen mrantacenns 1 En en rs 2, 22k. Cocoa: ] 

Contracts for 41,250 bags Santos coffee registered during the oa aoe ener te ot? Sone a y | 

week. , St- ' . : » ON SPO, £9" | 

TEA.—No auctions were held this week. Privately business was | 5°Y@, Spot (barrels), nominal. : = i: } 

ona limited scale, and prices showed no material change from| _TURPENTINE firmer. American spirit, on spot, 235 3¢: || 

recent level. September-December, 28s 9d; January-April, 295 9d per CWt |) 

COCOA.—No public sales held. Deliveries week ending August 2nd: American, 1,142 barrels, | 


cular alteration. 31 barrels; landing, American, nil, against 7,927: 


week. To arrive, Singapore flake, August-October shipment, | barrels; stock, 23,418 barrels American, against 19,477 
quoted 1 17-32d, c.f.andi. Pearl also dull and inactive. Singa-| French, 2,433‘barrels, against 497 barrels. 


medium, equal to fair Singapore, ditto, 12s 34; Penang seed | per gallon, on the spot. 


ditto, 118 43d, c.f. and i. OIL CAKES.—Linseed: London made tos to {7 
Fereres a steady, but _ Pe ee a August-| Russian, nominal. Cotton: London, — £ 15s to i 
ctober ipment, quoted gs 3d, c.l. andi., Liverpool. Coc . , . Soya, 
SPICE. —No auctions held. oanut: oblong, £7 7s 6d; round, {7 7s 6d. Soya 


Soya be 
BLACK PEPPER quiet, but fairly steady. Singapore, August- ane Renae ge eee 


4 29-32; Lampong, August-October, 433d; October-December, LINSEED quiet, but steady. London, Calcutta, spot, 
sold, 4id, c.f. and i 


63,4; November-January, 6;;,d, c.f. and 1. 200,000 in 1912. 
JUTE.—A very firm tone prevailed in the market, and values| RAPESEED dull. Ferozepore, August-September, 


done {29 10s; ditto, all September, {28 tos to {29 10s; ditto, per last advices, 3,000 qrs, against 2,000 in 1912. 





£26 tos, c.f. and i. ' : | £10; September, Fayoumi, {9 12s 6d; October, £9 25 6d 
HEMP.—A good demand prevailed for Manila, and rates moved ber-January, {9. Hull, spot, £10; November-January, 


TAPIUCA has been a quiet market, and no sales were held this | Dil, against 50; afloat, 13,150 barrels American, against 12,79 


pore, to arrive, September-October shipment, quoted 14s. Penang PETROLEUM.—American, 84d ; water white, 9d. Russian, 8jd | 


: ewharf. | 
October shipment, sellers, 43§d ; October-December, done 435d to ROSIN quiet. Common, strained, on spot, ros 6d, ex ~_ | 


RICE remained in a very quiet state, prices being without parti-| 48aimst 1,527 barrels last year; French, 127 barrels, against 


French, 


12s 6d; 
16s 34; |) 
nominal. | 


46s Gd; 


: August-September, 47s 9d; September-October, 45s 3d. © — 
WHITE PEPPER slow, at about previous prices. Singapore, | S¢ptember-October, 46s 6a; Hull, La Plata, August-Sepienia 
August-September. done 84d; Muntok, September-October, 46s 3d; Canadian, September-October, 46s 9d. To t a ae 
8 31-320: and Penang, September-October, 74d, c.f. and i. nent: Calcutta, July-August, 47s;.La Plata, Aug Oe t from 
CLOVES in slow request. Zanzibar, August-October shipment, | 465 34; Bombay, August-September, 50s. Quantity alioa 

sellers, 64d; September-November, 63d; October-December, | the East Indies, including cable advices, 200,000 4'S, 


50S €d; 


moved upwards, while holders offered sparingly, which checked | yellow Cawnpore, July-August, 53s 9d ; brown Cawnpore, July 
business. Native first marks, spot, Dundee, sold, £30 10s: ditto, | August, 498 3d; yellow Guzerat, August-September, 545 34 Indies, 
August, at {29 158; closing, sellers, £31; ditto, September 15th, | Calcutta, July-August, 47s. Quantity afloat from the East 9 


October, {28 to £28 178 6d; and Daisee, spot, Hamburg,at COTTONSEED quiet. London: Egyptian, spot (ex warehouse), 


perso 
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Imported into London 37,890 tons, against 50,220 in . against 324, and saccharine 15.65, against 13.58 in 1912 


per ton. 
e | in a districts 233 grammes, and saccharine 15.13, again 
and 13.78 respectively last year 
POSTSCRIPT. Fri FI HM supply in 
day Evening. COFFEE.—A small supply in auction ruled steady 
SUGAR —A fair trade passed in home refined at late rates. receipts to date amount to 1,462,000 bags, against 1.223 


snulated steady, with moderate sales. Ready first year. Futures in quiet demand. December, sold, — 
; 428 3d; May, 42s 74d to 42s od 


Ger 
brands, sold, 12s 33d; ditto, August, 12s 3d ; September, 12s 14d ; JUTE 
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strong, and again dearer. Native first marks 





The peices in the ieBoutng list are revised with the assistance of an eminent firm in each department. 


| October-December, sellers, IIs 544; January-March, 11s 74d, | sold, £31 ; September. {29 17s 6d; and October, /20. 
6o.b. Beet market p sroved quiet. August, done 9s 3d to 9s 23d; | November-December, done, {22 5s 
| eaeibes, ¢8 24d: October, 98 3%d; October-December, os 4d HEMP quiet, and weaker. S.S., ] September, s 
Ito gs 3; Decen iber, 98 44d; May, 9s 8d to 9s 79d, f.0.b., Ham- G.S., August-October, {29 to £28 15s; October-December 
lburg. In auction, 1,312 bags crystallised Trinidad offered, and | H.P.F., New Zealand dock, sold, {29 
| partls sold, low mid yellow at 14s. United Kingdom imports SHELLAC firm. T.N., August, sold, 96s; October, 
}| during last month 191,500 tons, against 118,400 last year; and December, 99s; March, rozs. 
Il consumption 170,800, against 168,550. Privately, 800 bags RUBBER in quiet demand. Plantation standard 
| Trinidad sold, 14s, 16s ; and 400 bags St Lucia, 15s, 15s 3d. Weight | 25 odd ; fine hard Para, ditto, 3s rogd 
f roots in the Magdeburg districts (without leaves) 309 grammes, Continued on Page 314. 
———— nena anna Se emeneaneennnet ants 
‘ 
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LONDON, Faupar DYE STUFFS, be 8 ad s 4 METALS—B. Copper 2:8 @ 5 ROSIN— e d s @ TALLOW—per ewt— 
ARROWROOT-perlb s dos a — per cwt 0 9 0 Eng., Tough, pertor 74 0 7410 American, common 10 6 2 2 Australian mutton. 
|| at, Vincent, com. ——. 03 0 & Mi ssnseenaseade nom Best ‘selected eeeee 74 °0 «74:10 Fine ; 16 0 17 6 Do beet 33 
oo - 4 8 8 ee ee ee S| Reine 8 fico et eee 
SoCoA duty 1 vid p. ib Gambier, block |-.... 21 3 0 G Iron, ard - .....caah GEO CO | Pearl, per ewt......9. 14 2 18 9 TAPIOCA—per tb— 
& pe BE. I. 
Trinidad, mid. to en Cutch, ord. to fair...: 29 0 35 0 Bars, Welsh Ports.. 710 @ 9 Sa#°four............ 0 1 5/5 E Mabe te ; 
Per CWE... cece eee 13 9 75 9 DYRWOODs— 2s @ 5 Staffordshire Bars, SHELLAC—per cwt— carl ........perewt 
Saperior ........-- 78 0 77 0O| Brasil ........ perton 1010 12 0 Burbenhead vikeiei 610 615 Orange, first marks ..105 0 110 0 TAR—Btockhim, p.bl. 
GRIEBER. 0c ccccccece 64 (0 69 0 Fustic, Jamaica...... Se et Qeiaessicocunccs 71 0 O 0 _ Second, fair to fue % 0 100 ¢ |, trehangel.......... 
West Africa.......... 85 0 66 0 [i atime Ge © e Hoops, Birkenhead 7 0 0 0 Garnet Lac, AC. 87 0 0 0 TBA—duty Sd per Ib— 
Gh FREES .....ccccce 0000 Lima Wood ........ 80110 Nailrods, London... 810 9 5 Button, Lac, to fn. 2 6100 9 Congoun—Common .. 0 ef 
Qeylon, ee fF 0 92 0 ood, Campeachy 8 0 0 0 Rails steel, f.0.b. Low to medium. 60 0 80 0 Mediumtogood .. 0 0 6 
Guayaquil... . 0 8) 0 onduras ........++ a6 6s Welsh Ports...... 5 0 610 Spot TN quiet value. 94 0 0 0 , Fineto finest ...... 0 21 
fair to fine . 670 70 G GONE os ocencee 515 00, Do Mdisbro., f.o.b. 650 0 0 Angust value % 0 0 0 Seuchong, common... 0 8 & 
COFFER—duty 14d per Ib Red Sanders ........ $10 0 0| Scotch pigiron,cash 650 0 0 October ,, |....... 327 0 «0 0 |, Good to finest... 0 1 6 
Ceylon, sm.&low mid. 0 0 0 0 | Sapang Ceylon ...... 19 0 0 0 Cleveland, cash 549 0 0 December,, 27...777 93 0 0 9 Scented Orange pekos 
iddling to fine.... 0 0 O 0 |’ ELEPHANTS’ TEETH—per cwt. Hematite, cash . 699 0 0 Calcutta...” 47°83 rupees ., Canton ........ "9 @ 0 
E India fneord.gd.md.¢5 6 rs : nu & epee 0 73 0 Lead— Eng. pie, p. or 21.7.6 0/00 et a” C Geented Cpre. i ae i: 
good to fine .... 7 2 Saal ore ugust.... 206176 0/0 son, 
Mocha, long berry .. 77 0 73 0 Ry ton, c.i.f. és, é 3 Quicksilver, per bottle, . Otine~Tentios, Supr. 00 0% xm, ove. to fale. ; ; : 
Doers berry ....00 6 © Olid OOO" i i he G@rthente: ........ 150 «20 (0 — Elephant ....10 6 10 9 Young Hyson. 0 8 6 
Jamea., gd. tofn. ord. 58 0 64 0 | Petre Bejetaky veesnes ois é Spelter, O.B. ||... 25,126 2150 aysaam Kahing .. 9 6 ll 0 Good to finest...... ; .¢ 
Greenish ..........66 6 76 0) PROIT- New rap ¥ Tin, English ingots ..192 0195 ¢ Canton ............ 9 6 14 6 Indian and Ceylon— 
Colory............-. 75 0118 0 —- — a Do do bars ...... 193 0 194 0 quae aittesserees 26 3 6 Broken and Fannin 6 @ 7 
asta Hica,ord. tomid. 56 0 7u 0 Ousventa, Vosti 33 9 % 4 | Standard, cash ....i8715 0 0 J reeled ........+4 009 00 Do useful........ 0 9 8 
Good to fine........ 78 0 85 ) Panneits 224... + 0 Tin- n-plates, per bos— en Seb onenenasanace 15 3 16 9 Broken Pekoes—Com. 2 8 8 
Central American, gd. ee 0 0 eaten a O3/14 a n.—Raw,fr.Milan 17 0 18 6 Fair to good 8 1 ¢@ 
widiotne ald. 8 : Oe OE MN decttan cane s Q 3 5 Fine Belgian Sheet . 24/56 24/1 io Organsine—Mid.togd. 0 0 0 0 Fine iadboaea 1 1 8 
| Foxy deverigtieus 52 0 He 3 yee seeerececece ee ee a Oey re 0 : xe 
|| Vera Pas ..........73 0 304 0 ge ga = S a6 0 | OLL8—Fish— Singapore,fairWhite 0 a Seif Common... 2 
omni: 3 SS @ Doric ts og ef Geecmorin nton as org) Basen 2 SG raganetn FFD 
| | wend 57 0 64 90 DOV “ABS. «ccc ecneces bs ekoes— 
|] Domid. to fine .... 65 0 86 6 | pommnlle, i... -sseree 2% 0 310) gum Y sebsivananh 1819 22 10 piv nite Siam ++ 0 8 0 0 Common .......... . 
| denton gd. ave. f-terme S05 | “Beleton, cases... 8 8 0 0 [GOO cgecncssececeeee 0 0 (0 9 /Clnnamon—isteort.. 1 4° 1 # Medium usetai :-2: 8 
|| Acid, eftrie peri. 2 1Gh = It  glbelecmmteon i BS wave cada a7 0 a8 0 Do 3rd... is is Finest 2.0200 2 
j OMB .cccccccccccce CO O le ree fiat ececces : 
Oaalte net... ° ; ; Ralsins, diy Taper cwt— 0 © © | Seed, Linseed, perton 25 0 2610 Do 4th 11 1 3 TIMBER— Timber & Hewn 
|| Tartaric, English .. 1 O03 : i: Valencias, halves .. 26 0 27 0 Rape, ref-Eng.,caks. 345 0 0 Chips . 02 0 2% Wood—Dantsic& 
|] Foreign... 1 So} by Selected, med. toga. 35 0 40 0 | Drown, Englishnkd 3750 0 0 Cesste Ligue on ff ee Sawa! Gr, p. land 29 : 
{| A'um, lamp . perton £6/1G0 615 Fine and choice . 00 0 o | Cottonseed, Crude .. 3615 0 ¢ oves—Zansibar . 0 % 0 9% Pitch Pine Timber £0 8 
Do ground £7/0/9 750 Muscatel, common.. 0 0 ¢ 0 oo Refined hebateee 351) 3910 onmans . 1e@3138 a ~ yel. i largel20 & 
| Agee. a. ip.lb. 0 32 0 4 pluster, medium.. ; ; : ; ‘Oe wea. -- 3 3 6 ° eer per wi ome alia small 96 ; 
ae a ecee ° 0 ’ seeesece see 
|| Sulphate oes 9 13 19 | Sultanas—New— Palm (Lagos) . .49 0 00 Do small rough .. 23 0 32 6 Balticoak...... 0. 
|| Arvenic, Inmp, perton 28 0 99 9, Gommon .......... 25 0 27 0 » American. ..... 46 9 55 0 Do washed ...... 0 30 0 Indian teak .......... 14/0 
|| Powder ...‘perton 1710 171g | Medinm............ 3) 0 32 0 | pDo English ........ eS. 2:35 Se, eee pom» Waioct an itt cb 8919 140.0 
|| Aihes, pot < perewt 380 39 0) GO0d «0... 0 35 9 | Petrolm. Oil, perSibs. 0 8 0 8% FSPAD  -.-.....s00 20 0 2: 0 Deals& Sawn & Prepared Wood— 
| Peri do do .. ean ec 40 0 48 0 Water-White ...... 0 @ 0 | acamalca .......... 42 0 65 0 | Norway, Petrs. std. 29 10 @11 10 
|| Bleaching powdr. p.tn. 6/00 65/9 Choice ..........+. 32 0 up | Cll Cakes, Lnsd., Eng. piace mon casces perib 2.0 2 7 Swedish, good... .. 16 10 
} crystals _.cwt 17 19 18 0 ees cat 23 0 26 0 eee 7100 7926 font good to fine 0 4 © 104 noon judenenn 0 
powder Do medium........ 00049 American (Western) a mall to medium .. 0 0 6 ERE «00000. 15 
| . Wit 004 i Chillies—per cwt .... 27 Finland . 
Cream Tartar, Crystal nom ranges, Val. selected 0 0 0 0 | Gj - v 3% 0 Canad = $ 
1) Bo parder’...--.. 8 0 85 6) getagondinary.... 9 9 9 8 nseed, La Plata . spot. nom | SPIRITS—Rom ppt-gl. duty ite1a| CAReds Ist pine *.. ; 
Do be powder 0 | 0000 Bombay, pr. 416 Ibe 0 0 Jamaica, per liq. gal. v Do ibkecens 6 
Rd. oe gan ’ : : 6 12 0 Calcutta, pr.410 Ibe Aus Sep.49 bd. 0toHO.P. 26 6 0 po Ma.....00. . 
|| lodine, dry peron 0 7 . 0 14 0 pitoe, Black Sea. 0 Finemarks ..... 6 6 86) Aen ttes ss ee § 
| sierate “ oda, p. ton a 10/0 11/15/0 0300 Rape, Gaemaieneiehe Aug 19.3 Demerara, proof z 14 1 10 va Pe lank. Z ; 
it ; anks. 
mah, bichrmat. pr.lb 0 4 0 a 2 0 16 0 provistuns— errand, newest 3 8 1 2 Btaves-Baltic, p. mnilieaso 6 
| Pramiate English.. 0 7 G 7% Nuts— lona,p.bg. 0 0 0 0 putter oer cwt.— pliavana hacen pene 010 O11 anes pipe .... 0 $ 
oreigu 0 6 HEMP— a ustralian, finest ..102 0 108 randy, duty 15s ah 
qgilphate per ton 10 100 11/016" Bt. Pate layer 37 19 $ 3 Canadian, finest. 0 9 a 0 N No. Vat Tn hhda wa Gal. Duty 384/14 per tb d 
iy pa perib 0 44 0 4 Manila, fr. ecurnt, spo 3215 0 0 Irish creameries....106 0110 0 | 1906........ per gallon 15 0) 4 Maryland and Ohio, 
rAmmoniac, pr cwt 4201 4006" N. Zealand deck, fon sf 5 9 9| Dutch creameries ..136 0108 9 1904........ a. | BS y r lb, bond ....... 6 0 
Bicarb., per ton £5/12/6 6/0/0 JUTE, Native 6 Argentine, finest .. 6 0 0 9 | 1900........ ~ 17 O;Ss — leaf— ‘ 
“7 amen Dp. 2/50 210/0| for shpt. ie trata 3100 0 0 ian, finest 96 0100 0 |. ee a 25 of 28 | auch to fine.... 54 1 
: - 5 0 5 & Coir Normandy ........ t0 2110 0 | 1886........ 33 j= trips moe 0 Oe 
Caustic | yarn, good pons © 020 : Kentucky leaf— 
| lead white ton 27 00 27 "0 Sen Ear.... BE & © Brittuy roli, da. ib 19 6 “43 Q Bpirite fob bE, dy-b4. 12 we ee Common to fine 5 61 
| hite /0 * » x - cere 
|g forelgn white......426 10 27 0 ae s ds d_ Bacon,sngd. —Wirf 0 9) 0 | Malt spirits, dut 30 8 0 Stripe... oO) 
| Sulphat. a ee 7 pa. 0 9 9 Golam 
@ Quinine— a pee ae a Bo 8 O spirite ...... cst 8 
| Howard and Sons, Guest Indian ...... 9 $4 9 8% Continental ........ 7 0 & 0 SALTPETRE— or 3 
1) ios : 3 14 Lion beceeenavasese of 8 6 a Qanadine nehuniedined 8: 0 84 0 Bengal, pez cwt 2 000 a ° Bate - ; 
~~ L 1 2 Ol Rom Seeececccece Se 69 5 . sere . Corer ecesesece 
German Mantactre, 0 114 4 3) Oporto -o.. 0 7, 0 & Hams—Irish ....... Ito O1ne 9 |. enetah refined .... 0 0 0 0 Latakia.............. 6 1 
laa wed oil’ Oo 6 Piiagntar = * 08 014 dian oo. a2 9 85 9 |SHELLS—M.-o-P. per ewt— ere . 3 
hate Copper.p.tn.2150 S1/16/0, Gemenaeer a= == s+ 06 O13 American... §20 95 9 Manila, bold ...... MAIL 10) 1310; (Boece, ond Sumatra 1 8 7 
Boe at ee o00 “09" pogatral American: 9 9 0 18 Lard—Irish bladders. £ 0 71 0 Maccamar .......: iGO 1600 geedieat 077" a 
Er ylour ...... 6/100 6/180 |" Penane’ ngapore.. 0 4 0 7 Do kegs ...... 610 0 0 Byiver eames 4AN 1748 \fereeea 0" . 3 
Vermlltinn. Ghiges.'s' 826 6100 | one streets - 9 2 0 &§ American pails ---. 59 0 59 6 Australian ----412 10/0 15/00 ‘Dutch... 6.27 ; 8 
tive Chinese pot 8 OO | Rls iiidcn gaaicg © © © Mp De halt ba io. 0 0 0.0) Bombay ........7 M60 1000 wesne ct oo" ;% 
coctN ai, 1 9 5 2) Ox, Slbeandover.. 0 6§ 0 7% Beef— Sonal § G5 1g | COCAR per owe, dat te 10d, 0 Gre ii oar ik .3 
ane Si enn St 1 Pan men gS eS ae whee emarene. 9 Guam aig et lb 3 9 
OAL ere ct... 0 550 0) pope mis sere 7) Cheese—Edam ... >. 40 0 64 0 : pane oC e 6 
ae York : Pet to nom HuPs —Bagiieh, Isi8 690 700 6 66 G Crystal Doomeewe ae Ste 3 WOOL Rnglish—per pk. of 340 Ib 
end .... 2 0 » 2912 ...... | 0 44 eeces 8. Dn. 
i oe © INDIARUBBER_i— d fe 9 | Penang, Gr. and white a 0 99 Haif-bred hoggs.--- eo 
nek. pcwt 45 0 67 | Para, fine, hard, spot 3 10) 0 0 0 0 O | Jnguery, Cane... °:2.° 80 92 Do welnets.. is 0 
Anmeey tet to ine. 23 0 44 g | INDIGO—per Ib— 0 0 0! Natal Syrups |... $666) a :-..- wis BS 
balaam | Thins, star 6? 6 71 Be good red Vio- 0 © O | Bevptian, Crystaliised South Down ewes 
acest verib 79 8 3 zt ali 27 33) 067 ¢ rape lised 0 ; ; ; _ WORSE. «200 * § * 15 
“+. 9 22 id. ord. Vio.to : 3:2 +i eet jcester do ...... 12 0 13 
Campo etetfai 1 0 1 2) Lowto of ia eel 3 10 3 | "Gabe, Centrifugal .. 10 5° 3 ¢ CQloniak-perib= sg da ¢ 
Japan rott® ~---17) 0.172 6 | Madras, dry leat, good 22 2 3° 9 9 0 | RapinED—London— Veta eee 2 2S 3 I 
Cesthere Ceylon 30 @n Kurpah, gd. mid.to gd. l 7. 10 0 0 3) Gubes, No.1 ae a 0 0 ny average... 1 94 110 
Jatorai eb 1 0 3 3| Lowtomid....... 14 9 90) “Do No.2 arr. tofair 1 39 1 4 
ee Bi: 04 9 LEA : so O. 8 senaee : 9 6 oO naw ouredavr. 111 2 0 
awn. Sum, 5 SHR per es | FLOU R—280 Ibs— oaks eoece 16 #4 i610)" Greasy average .. 1 4 1 3 
Olibamen, jbtto*t 5176 2:50 Dest Butts ¢veseese 20 2 6) Town households..22 6 0 0, Pieces vse. 16 4417 42 @ Aus, Greasy avr. 1 il 
um, drops 16 0 45 9 xed tannage, | qe Cees ecercees 10 9 4 6) WZ —Seoured avr. 2 0 2 
ee 50 0380 9) Butts or Bends .. 1 6 110 | RICE—Rangoon, open a 3 3 Greasy average .. 1 (4 1 i 
isp a -89 99 Sommon tannage .. : : t Sy ener crnpom : ‘4 { 7 Ausra, prompt... 8 2 gg, Cape, Scoured super : $4 7% 
Ov G] tee8 ! ser ecesesese eed . average .. 
OW Geet: Chinas 55 “O gh 8 Bast Ind. Kips iit 010 1 6 | Necramgie...200..222: G0 Co) premep Samaras Ane SM 8) pg crenez average .. 0 9 8 10 
Auleeeg cs--Perib 3 1 "3 g) Bastind Calf... 19 2 @| Bassein 0.0.0... 7 6 7 9 | Ree ere ee is 8g | Maem we 2h TO 
Peopermivicii'g ic ° ® 610 Sides .. 1 1¢ 1 ¢ | Saigon, cfBi........ 6 0 6 6 | French Cubes, £.0.>.,Aug Sept 183 Greasy average .. 010 61 
oe es 16 0 ky ar is : Sie oes nom German Cubes fine, as ete Sag So 
Sonne joule to ts os as Bark do ..13 1 7 Rice Meal, ton ex ship £.0.b., prompt ...... 39 00) yom =m iu) 2 
ol On! English Bellies .... 0 7 010) Spot..............-. Sama, £08, Do medium .. O14 1 0 
lis Bark @ woe OT 1 3! a prompt ............ 9 4 0 6 Do coarse .... 0103 0 ll 
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@ondon Stock Markets Price Current. 


BRITISH FUNDS, &e. COLONIAL IAL AND PROVINCIAL | FOREIGN STOCKS, &c.—Con. 
Tiiv. Tre ue oe “Name. Ee 1h Pea ——at ««.. 
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as Divs. Date of Closng 
Guar Cenc a7. = —~ 2 % GOVERNMENT SECURITIES. | *7)** Drawings. | Name. Prices Pravenaxce iene aad — nt 
‘ » for ~~ Bee ; aes tae oe IVIDENDS Contixcesr re ae 
Do .. 29%, red. 1905......... ..| 14 8 PAs. Dividends Closng i INGEST ON THE Pag 
Do .. (247, red. 1905. 704 Due Name. ¥ (Prices. | My'Nor|_ Purchase Ramin oe g fae 9 ‘ed eeeemmlematemmeni = Pt 
Do .. Exchegr. a0 3914-15 .. 100 ree: Jan., July) B.Col mbia Ins 3; 76 8 | Qrtrly. Jan., July, Do Gone. fe. | Present Soe ee 11,048, 
Do .. Do $id . 994 100 | 41650,720\June, Dec. Can. DomIn 8k 34 93 5 Bonds L. .. 4 (895 94 | Amount. aber Choma | £210, 
Jan, July.. Guar. irish Land 8%." 8 $,696,808\Jan., July! Do 1938 . 82 4 | Qrtrly. Jan. July Do do IL. 4&9) 9% ee ———_Prea | 15256 
arterly.. 3% Local Loans Stk. 1912 83 4 | 1'096.422 April, Oct | Do Ins. 1947 25 72 ¢ rly. Jan., July Do do IIL 4 | 8 9) 1,800,200 Great © a me. 
Oct. Canada Govt. Bonds, 1915100 2 | 98162776 Jan., July Do Ins 1930-50 34, 9 4 | Qrtrly. | None fixed | Doty Rentes 4 | 91 + | 1,00v,000 Do Compan ie% aacee § i a | 94,078, 
ar., Bept.. Exypt. Govt. Gud. 3%....| 88 90 2,154, 452 June, Dec. Cape Ins., 1923 4 (99 .0t yNov| Angust | Nic. Rly.) 4 - * 1,380. 380.000 Do Cor ee 5 Mts 9] | Faas 
Gar, Oe. arom =e, 1898, a 76 8 | 3,670,995 June, Dec. Do Ins. Stk.’63 4 (99 101 Jue Dec|April Oct.| DoTranscau. 3 | ree Do Pret. 12: + 105 6 | ee 
an., oly... Mauritius 5 Stock 86 8 19.260.466 April, Oct. Do Cons. Ins. 4 |99 101 rly. |April, Oct.| Do Bonds... 34) 79 8 | 2.230000 Dols” 4 Go| 197 
, Nov.. Transvaal Govt. 3% Stk.| 864 74] 19991084 Jan., July Do do | 34, &6 8 | My Nov Nonetilli916| Do Loan 06 5 102 3,100,000 Dol 4 BG] res 
ee Ang.. Turkish Ged. +% 1 99 101 7,483,240\Feb., Aug. Do do 3/77 9 Jan Jly Nonetill1919: Do Ln. '06-9 44) ce © 11,866,708 Gt. ates t 78 B ¢| | 6,260, 
Quasterty indie England Stock|235 40 | 1'076,100 Feb., Aug. Ceylon Inscbd, 4 92 101 | Fb Aug Puror Draw SalvadorBds. 6 | 98° 9 | 12,819,520Gt. Northern Perp Prt gS | Sm, 
— y.. India Stock 34%, red. 1931) 883 94 | 9'950:000/May, Nov. Do Inscribed 3 | 79 81 | Apl Oct} August |8.PauloProv. 5 ‘99 100 11,937,768/Gt. Western © mn Prt. 4 4 | 6,70, 
-- Do Stock 37, red. 1988 76 64 | 1,099,048 Feb., Aug. Jamaica Inse. 4 98 100 | Jan Jly|April, Oct.|Servian Unfd 4 a 8i | 25,400,900 Lanc.and York ¢ Pret. § 1m ¢ | 28,858, 
Do__.. Do Btock 247, red. 1926) 634 441 "4g2.390\Feb., Aug. Maurits.In.1937 492 100 | Qrtrly. _ None 8 ish4/ Bds4 | @ | 6190315 L., BeandsS Onn pret SH y| | $8,123, 
Yne., Dec... Do Rpee Pap. Hx8 68 47) 758,700 Mar., Sep. Natal 1919... 441100 2 | Apl Oct, January |Swedish, 1880 34 8 2 | 6727366 Lon. Chat. a: ; Pret § it | | 93.800 
5,096,444 April, Oct Do Cons, Ina 4100 2 | Fe P 868,532; Do 2nd Prifercngu 4 4) | #49660 
I Aug) Purchase | Do 1888 . 3/71 4 F Do 2nd Preference = | 
CORPORATION STOCKS. 3,714,917 June, Dee. Do Inscribed 34 86 8 | Jne Dec|Nonetill1920' Do Ln. 1908 44 85 7 eaten paaten and N W. -@ Os i 1,360, 
(United Kingdom.) 2.178.900 Jan 7 sa ee —_ Fie ees Apl Oct) September [rericioh, 2608 8,944,990 London and 8 western § o ? i | eam 
romam. Free of Stamp Closng | 16464545 April, Oc t Do Inse sribed 3493 5 |AplOct Jul pe Rts. ET 34, 83 $ ae oe Mott politan pe orcas HB SY | L508, 
Duty. _% Prices. | 12790216 Mar.’ Sep. Do Inscribed 34) 954 64] Jan Jly Jane, Dec.| Do Ln (1902) 4 si 8s 6 | 537351 Do Ament fe Pret. 48 3) 
a Metropolit: an Oon., 1929.. 34) 66 8 | 12475800 April, Oct. Do Ins., 19353 81 3 | MarSep/PurorDraw| Do Unifi | @24 541 56,017,334 Midland Per). Prot f.. HM 6 | | 68,961, 
10,209,084 Do 2Y Stock, 1941 .... 3 85 7 | 12073500Jan., July Do Ins.1930-50 34 88°C | Jan Jly| ,, Do Ln., 108 ¢ | 68°70" | 3,850,198 North Brit. Gon Nog 2 S24) ie 
6,227,927, Do 237, 1919-49 ... 724 24] 266,300 Jan., July N.Zealand,19145 (99 10! | Jne Dec Avril, Oct. Do do 1909 4/70 2 | 2.42248 Do KB. an dG. Pref.. 2. $ Si] 18,155, 
j 6,561,604 London County, 1920 + 624 45 | 29250302)May, Nov.’ Do Insc. Stk. 4 99 101 rirly. 4yr P un Pr UrnguayBds. 34) 684 94 2,290,889 Do Pref. 1975 FOL. .0. MI? § i 5,20, 
é 95,876,716, Do..... ; 3177 8 | 17228932Jan., July Do do 3 89 91 Geri. P un Pri Do Cons. 5/95 6 | 1,091,183 Do Con. ~ f. 1892. °° O10 § i} | a 960 
i 10,000,000 Do Cons. Stock........ 914 24 | 9,659,980 April, Oct. Do do 1953 76 8 | Jan .DwgorTn Venezuela | 16,071,227 North- Eastern p at % Ei | 8,780, 
; 211,100 Corp. of London Deba... 3592 101 | 664,000Jan., July Quebec 1928 .. 4 | 95 7 00 ion Pref. Cou.” ae I | os 
' os Diplo. Debt 3' 54 5 ,000 N. London Pref. Con, .” § ig ws |] | era 
; 1,642,900 Deb. shock, 1927-57... 71 3 | 1,897,820:'April, Oct. Do Ins., 1937 3 | 78 &€ = oi pope 3,317,483, N. Staffordshire Con, 7” 18 0 a7 
ps 1,250,000 Deb. Stock, 1923 . .3 193 § | 8,499,700 Jan., July Queensland .. 4/98 100 t 34% interest after 1918. 993,090 Rhymney ¢ ». P - SiN 3] | S38 
i 1,695,000 Belfast, 1935 . 5 8 2.027, 900\Jan., July| Do Ins., 1915 4 |93 10¢ 2,172,580'8.-Rast« 7S > oa 4 2s) | 35,000 
: 8,650,000 Birmingham Corp. 1946.. 3 % 2 |7,939,000.Jan., July Do Ins., 1924 4 9° 101 2640820 Do Preference O87} 
: 862,480 Blackburn Red. 1930.... 3 84 6 | 8616,034Jan., July Do Ins.1924-30 34 92 4 ___{Covrons PaYAaBLE ABROAD.) 3,103,277 Taff Vale Pref. Sivek = ¢ 4 S| 
: 1,940,639 Bradford, 1945 .......... 34, 91 3 | 4,000,00C\Jan., July; Do do 1945 35 87 9 ‘ A CROCE 26 O10 | 
H 1,414,457 Brighton Cor, Red. 1946. is 3 88 91 | 4,274,213 Jan., July Do Ins.1922-47 3 7% 8 Apl Oct} .. on Cine... ~ i ; 
1,620, 610 Bristol, 1920-60..........3 | 74 6 6,274,70 April, Oct. 8. Aust.,1916-36 4 98 160 |JanJly .. -- |Dutch Cts. ex Iw R ' H} iE 
BOSSE Ivo 1905-65 ......... 3) 87 9 | LS8L100 April, Oct. Do Ins, 1924 4 99 101 Bee 6 6 fee \ | 
1,182,946 Cardiff Stock, 1935 ...... 87 90 12,517,800 Jan., July Do do 1939 34 8890 | MarBep .. «- DoCertsofIns.3 76 9 2 
1,380,000 Cro. don Corp. 1980-66 .. 3° 76 © |2397160Jan., July Do after 19163 | 72 4 | Qrtrly,| ©. 2. (French Rntes3 | 85 8 | 1/800,000 Assam-Bengai tina 
776,400 Derby, 1920-50. . ". 3177 § |6,913,352 May, Nov. Straits Settimt. Apl Oct} (2 22 Germnim.Ln3 | 73 § | 5000 000 Bengal and N.-West, Ld. 1 § | 
600,000 Glasgow, 1925-40 ........ 2) 71 3 Ins. 1937-67 .. 34,87 9 |JanJly; .. .. | Do 72 4 400,600 Bengal Dooars, Ltd 8 1 | 
620,781 Hastings, 1915-5¢....... 3” 76 & | L,623,780Jan., July Tasmania 191i 493100 |Jan Jly| 2. 2. (Italian Hintea 34, 934 $4 | 3,000,000 Bengal Naxp r,L,G@ia | | 
1,190,016 Huddersfield, 192040.... 3 | 814 34} 4,156,500 Jan., July Do Ins.1920-40 34) 87 9 | Jan Jly, .. ; Prussn. Con. 83° 5 +4 surplus ‘profit I ¢ 
600,000 Hull Corp. Stock. * 34, 90 2 | 1,000,000\Jan., July Do Ins.1920-404 100 2 | AplOct| ::  °2 | Do 3 72 4 | 3,000,000 Burma, Limited 107 9 | 
750,000 Leeds Corp. Stock, 1927. 24) 615 63] 422,593/Mar., Sep. Trinidad Ins. 4 39 101 | Qrtrly. °° U8. ‘Tin, 1828 8 | |1C9 13 800,000 Delhi, Umballa and K leg 
2,000,400 Do do -3 | 76 9 | 234,700 April, Oct.’ Victoria Loan 4 1004 15 500,000 Do Deb. . 4 ma | 
1,240,618 Leicester, RY 91 3 |3,747,000/Amil, Oct.| Do Ins. Stk. 4 [1004 14 i 41,914 Bastern Bengal A Ann. 910 1 | 
6,716,202 Liverpool Corp. Stock . 3 89 92 | 3,972,000/April, Oct.! Do Ins. Stk. 4 99 101 74,936 Do “B” Annuities .. 9 nh 
4,897,324 Manchester Red. 1941 .. 3 77 aC | 5,970,000, Jan., July) Do Ins., 1885 4 98 100 348,666 Do Debenture . ek. 41 9% 4) we 
sane § 'w castle Re 1986 ; 34 co 4 4,987,260 Jan, July Do Ins. “921-6 34, 91 3 RAILWAYS. it,740 B. Indian Ann. A 1953 96! 1) 41) | 2, 00¢ 
ottingham 3° oc 79 81 0 an., July Do Ins., 1923 35 + ( : . u 3] 
1,011,926 Plymouth Red. 1942 . 382 4 |5,211,33) Jan., July Do Ins.1929-49 3 fe 8 : ease Saeeme = Syoees. - lise Do Def Ann © i Guan” -s | 
544,269 Portamouth ig 1924-7 34.95 7 997,853\Jan., July Wtn.Aust.Ins. 4 99 161 we Am N Closng 4% + share s = .prit % 9 | | 90.7 
460,698 Reading Corp. Btock.... 3 90 3 | 750,000May, Nov. Do do 1915-35 3 88 9 a Prices | 4,813,078 DoOiass Do” taaoy 7 | | Bn 
1,500,000 Sheffield, 1968 ..... 83 § | 3,750,000 May, Nov. Do 1915-35 ..3 7981 | | Ak ole oad 1,435,650, Do Irred. Deb. Stk. ween i 
365,540 Stockton, 1932... 82 4 | 1,100,000 June, Dec. Do 1916-36 .. 3 79 81 | _ 839,324 Barry Ordina 8,000,000 Do New Deb. Stk Red. 375 § |} | is 
$61,391 Swansea © orp. Bt 99 91 | 2,500,000\Jan., July: Do 1927...... 3: &5 7 | 1,161,916; Do Pref. Ord. 7,000,000, Do 34% Scrip. Deb..... 3) 8 § | 4,40 
bos eat -_ 7 1929 . Ugh et 1,161,916, Do Def. Ord. 2,875,000. Indian Peninsl. Gia | 5,00 
B45 800 at ~ net ee ar teases 317% 7 ——————= | 4,330,374 Caledonian Ordinarv ......| 76 7 3% + 1-20 surp we % 8 | | 21822 
GaLi86 Wolverhampton Corp.’. 34 OE 3 Ise.) Bo Bet‘com one <--| $b A] wtesees) Do odo" aoa S|) Ma 
ite to OTD... 14,135,660 © Def. Con. Ord. ......) i 0 do B 694 | | 56,00 
pepsin ame Dew. 2.508.020 Do Def. Ord. ype | 1 iy gute Do Debenture Stk... ‘ais | uN 
0 ardiff Pref. Ordinary ....| 7D Yo Debenture Stock... 3 aS | & 
Rs. soe Leeds De bs. 1927 | FOREIGN STOCKS, BONDS, &c. | 1.295.420 Central London Ord. Stock! 3 5 71,097 Scinde, Pand Del. A An 9M) 1% | | 140 
1,355,812 Lei * 19344. 5,240,799| Kast London Cons. ........| 7% 8% 300,264 Do B Annuities . 1 MBH } 19,46 
2 Leicester, 1919 - . 2,642,000 Furness Cons. Ordinary ..| 38 40 $25,000'South Indian Gtdl..... 4108 | 12 
BB06513 Manchesier ..... (Couross Parasia 1x Lonvos.) 6.106,270/Glasgow and 8. W.Pref-Ord.| 83-8 | 8,000,000 moots Mahrattals } | os 
A ktais bene depesies 6,106,270; Do Def. Ord ..... | 43 4 pet earnings {10%} $ | 18,78 
5,291,689 Sheffield, ee 2,316, 490'Great Central Pref Ord. 4 se 2 2 |) K% 19 
anes OER at Central Pref. Ord. 43} 1,195,600 Do Deb. St: ue {HS | 12 
Divs. | Date of 74 | 5,390,590 Do Deferred ............ | Yad 54] 1,000,000 Southern Pr unjaly, Lid.” ie | 
___ PUBLIC BOARDS, &c. ia Name. 5 py yailé | 15,362,886 Great Rastern Ordinary. hig § aeetee) Do Bed. Deb. Kock .. HS tf ‘on 
ae ~ won c ater oa santa 775 8&3 . : 7 - = ee i of Scotland ..| 53 § — Bip aS iar. .. ; i | a 
; ort © m, 37 99°72 4 200,597 Great Northern 2 ,60 » Mortgage Deb. .... | ot 
= 13,210,707 Do 47 “ B” & 6 7 Qrtrly. Mr., gn, Sp., Argutee. aon, 100 1 A RS Deferred i ea HL ped Wee Regd. ......-...+4 67] =a 
ae re DOA i , 1 reat Western Co: . est of India Portngse. § & 7? 2, 
; INDIAN AND COLONIAL [323i gume Be Roe as fe | BS Highland tern Con. Ord... 17 TA] S60.000 Do Debentare Suck $1 | Aim Bi 
a CORPORATION BONDS. Apl Oct March, Sep.| Do'Trs Gu. 87 5 (99 10: | 18'901,470 Lancashire ned Yerkes ton! f4t $2 \, 
4 ee - ———— arBep March, Sep. Do Int. Gold 44 93 5 2.940, 860 Lancashire - Yorks. Con £63 75 BritisH Posssssions. 17 
3 Be Name 3 Pe eas June, Dec. Do Stri.Bds, 44 93 6 | 3.753.370 Do yo etc., ae . ; 
. ~U ces r L y » ok im 341 96 9 | a een 2enl Th ee Oa” ******* } - 
: § Auckland (Oity of 18S ~10-a 10 6 [Je en \Ry-Guar Hea. ¢ #54 05 | p82) Do Def. Ord, «2. her me 1,380,000] Atlantic and N.Wetn. "| | 
. 4 Bloemfontein(C. of 4, Ins Btk. 1954! 92 4 | Api Oct cn Do 1899 ....4 814 04 383, Do Con. Rights Certs . Gtd. 1st Mort. Bonds., 5 106 & 
$ 4 Bombay (City) Trust ‘Debs. . . 1959) 94 6 Apl Oct Do Law3,655 4 825 3 11, ,259,282' Lon. Chatham and Dov. Arb 178 8 §25,130| Buffalo and Hur: mm £10h. $3, 13 “ “ 
3 € Calcutta (Port of) Debs... 1938! 94 6 |Ja Jy. 9, » |B. Ayres Wer 5 1004 1 sti perigee WR md e615) Do Bonds 2nd Mort. 3 1 | 
fe 4 Cape Town (C. of) Ins. Stic. |-/1953 94 6 | ADLO-t Feb, Ang.\Pof B. Ayres 5 101 3°] yynmesy quand 8.-Westn. Cons.i1°2 1¢ 466,158) Do Bonds 2nd Mort... $18 1 | 
+ 6 Christchurch (N.Z.) Dist. Loan 1986}110 13 | Jn. Dee Puror Draw Brazilian "83 4 5 9 | fspyC00) Do Pref. Con. Ord. ....... 73 80 | 2,034,800 Canada Atlantic ...... eS) I 
: $ Durban (Boro, of) Ins. Stk. 1951-3 3 | Apl Oct Do 1888 "a ; 7,409,660, Do Def. Con. Ord. ..... 36. é4] .1,144,400\Canadian Northern .. 4,92 
4 & East Loudon Corp. Ins. Stk... 1954 - 4 |AplOct * 7” D. i 2 87 90 | 6,461,768| Metropolitan Cons. ........| 463 7 $20000000/0}Canadian Pac.$100 Shs. 7 22 2 | Pre 
a 44 Edmonton Debs 1918-51 9% 46 |FoAu -~ ° _ 1805" 89 : S 9 -- $14 Do Surplus Land Stock. . §9 6 14,428,082} Do Non-cum. Pref. .. $445! j Av 
iB ¢ Hamilton (City of) Debs. 2... 1934) 9 3] rly es Do Funding § 101 : ae 35,000 Metropaiitan Dist Ord. . 4 7, 191,500} Do Ist Mort. Bor nds .. § 100 2 i 
: ¢ Johannesburg Mun. Insc. 1933-44 92 4 |MyNov |, ,, De 1903. ~ - § ‘98 S 38,140,766 Midland Pref. Conv. Ord...| §8 (969,230 Do Consolidated Deb. ¢ | # § fr 
4 Melb.andMet. Bd.of Wks. Debs. 1921 94 6 |Ja. Jly.1Jan.,1Jly., Do 1908 |... § 98 100 36936815 Do Det, Gon soca: 724 33] 750,000| Do Algoma Breh.1stMt § 0 § H 10 
4 Melbourne {pity ity of) Dbs. 1915-20 2 97 9 | Fb Aug Puror Draw Do 1910 |... 4 aa 9,578,336 North British Ord. Pref. ..| éla 2 168,000) Demerara Orig. Stock .. ... 83 H 212 
$ |MeibourneHarbTrst Com. .191 8-21, 94 6 | Ja. Jly. Puror Draw Chilean, iis a8 a? 12,000,821! Do Ordinary ............ -| 234 i 1£,000} Do Perpetual Pref  .. 7 (6 2 212 
4 Melbrne. Tram. Trst.,Dbs._ 1914-1699 101 | Ja. Jly. Puror Draw! Do 1884 . a 0 + 131,920,174 North-Eastern Consols . --|1284 2 1,300, 000/Gteed Treok Pacific a % 6 H 17% 
5 |Montrea (City of) Perm. Debs... | 67 70 | Ja. Jiy. Puror Draw Do 1887 | $2 So gh | 2034-400 North London Consols ::::| 88°61 | %100,000) Do Prairie Sectioa.... ¢ ae is 
¢| Do 4% Stg. Cons. Deb. Stk 1982 94 6 [Ja Jly. March | Do Gold "$9 4], 82 1 | "eghS80)North Stafford. Con. ....: | 82 4 | _1,550,000| Do Lake Superior .... 4 #% ‘6 
& Otago arbour B. Gon. Bonds 1934101 3 | Ja. Jly. Puror Draw! Do 1892 5 7 8 596,551 Rhymney Con. Ordinary ..'163 73 22,475,985 @. Trnk.of Can. Con Be 3% LS 
4 Pretoria (C. of} Ins. Stk........1939 92 4 | Api Oct Puror Draw) Do 1895 * 4a. 89 ¢ 1,683,300 South-Eastern Ordinary ..| 84 86 | 12,215,555) Do Guaranteed . oS a 
Sb Quebec Con. Rg. Stk. Red. .  * | 4 6 | Ja. Jly. Puror Draw) Do 1896 |... a 89 81 | 4,182,960) Do Pref. Ord ..........:. 113 § | 3420,000| Do Ist Pref. Stock .... § M2 $ ae 
a nd Water Board Ins. Stk. .'1935 92 4 | Ja. Jly. Com Jn.199) Do 1905 |... § a7 9 $,182,960|_ Do Def. Ord. .........4.. | $7 8 | 2,530,000 Do2n Do. se |S I ie 
¢ Rangoon (Port of) Debs... 1988-52) 95 5 | Apl Oct Puror Draw) Do1906 °°. 44 87 S| 5,192,500 Taf Vale Ordinary .......: | 71h 24] 74168,055| Do 3rd do 2 4 - 
$ Sydney (City o Debs. 1894 ...1919 96 g | Ja. Jly. Puror Draw Do 1909 |__| 5 96 aoa 373,000, Do 2nd Equip. Bonds. 6 10 ¢ ~~ 
3) Toronto wee . 1929 8 7 | Jne Dec Puror Draw, Do 1910 . Be 5 96 : qf eae 4,270,375; Do Perp. eb Btock.. § 113 38 ee 
@ Westport (N.Z.) tens Bd.'1925' 97 o | My Nov September ChineseSilver Deeesture Stocks 2,222,442 Do ; Mt 7 i 
* Redeemable by Drawings. Loan, 1897 | 90 2 il, lav. $20 ss aa 2,723,080' DoG. W. Per Det » Stock § 19 Il ta 
IneDec November DoGd.Ln.'% 6 1004 14 2.033.300 Cardi aa sin bsweegeal 4101 3 | $2544, 000) Manitobaands W Col. 1M PE o 
FOREIGN eR nee Apl Oct February | DoGold 1896 § 100 1°| 4'527°725 Glasgow and S..West.”” 2 | 2,500,000! Mashonaland Ist Mort. $ 1) % 2 
BON Marsep January DoGold -... 44 93 4 |11,367,341 Greet Central” = {ite eT Soeessl Do Oonsolidat iat Mee 3 HS am 
; u = Eeatesins “| NARA ee eee eve ccccses 0 Consolidates ; : 
& Alexandra (C. Fn a ~ - ga sier 9 18,049,365 Great MOMCOER 6 o. 0i00 008 # 101 | $2.000,000/Ont. and Quebec C ap.Stk 6 cue 3 ei 
& Bahia (C ity of) Lean.......... */ 92 § Jne Dec not bfre 1914 Danish, 1897 3 78 81 14. 970, Great Northern eweesece 3; 75 6 4,007, 381; Do Perp. Deb one ek... § Is! aa 
§ iBeke (Uke of) + | & 8. | Marsep Puror Draw Dutch ise. 3 76 °b |igseracs Grant Western. =... $10: 2,000,000 Rhodesia Ist Moct......- 8 9 ; 
4 Budapest Stg. Loan |-(*7*"*"" » | gs’ 5 | My Nov n’nebfi5/7/12\Rgypt. Unifd 4 | 98; 94} 5,869" 789 Lancashire and Yorks . 75 6 47 & 
4% B. Ayres (City of) Bonds” «| 2 [apioet ,,. ,, 15/7/10 Do Gov. Prt. 3 20° 2 er London, Brighton Peri: & (11 13 11,290 Atlan. 8. Lawren e So BH Lx 
* Christn’a(C.of)Ster. Loan 1900 * | 9g ¢ | Ap! Oct ., ,, 15/7/10 Do Ins. stk. 3) 80 5 set oe i. » Chat. Sn (7 9 |Minneapolis St Panlete. 4/86 Lx 
£ Gonstantinople(C. of}Mun.Ln. *| 94 4 |4® Jly. Puror Draw! Pnind(GdDehy 14°335°746 Lond. and 8 N Western 3 3 | ed 74 ° 
J o ee ee eee *} ol 3% 
Na ahs Bonds a es we =| * 8 Ja dy.) » «w lorect. dent 4 os $001,278 Metropoiitan .......... 3 ass Ky AmmgRIcAN SHanss AND Bons 
Te 4 ds of 1901 ... oa * 92 4 Apl Oct ° Do Rentes 46 8 71. Metropolitan District . - 6 136 3 will te 1 
t & cothenbare awn 1668 22” | § [Se de pokentes.. 46 5 Ja 381,218 Midland ................ 24| 634 44] The leading stocks in this role La 
re # elsingtors a oes 7 ; Ja. Sly ~ i Do Riyl a! 8 : Pye — eee 3|76 7 found quoted in the Stoc a 7 
ee aie . Ine Dec se ee No Eastern .. ices 3| = — x 
Y 5 Lima (Gy Paeak Bae” “s | 83 9 in llU ame mala.. 4 554 7)] 2,845,990 North Stafford. .|--""""" "3 is st Present ‘ga oums rh 
4 § Montevideo(City of) Red Bas. = . ——.. 8 6 4,342,440 South- ard aos 5/122 4 Present | Name. ae brie 32 
OF § Moscow (City chines tee “é lugs — [3% Tly. December |{talianIrr.gtd6 110 34 —T S 
Ff : Racers (Olt of) Bonds .. * 99 2 | {pe Dec none bfre OS\Japan Ster.. 4 78 9 a oo uot 3 : 
8 44 New York Corp." lnes7inos 7 | FD Aug none bfre'i() Do ........ 38) 45 | PREFERENCE SHARES ann Stocks, wira 114199600) Atchison, Tok Prt es . 
& § Osaka (City of) Ster. Bonds 19119 2 #9 99 | 2% Jly. nove bfre "1c Do2ndSer's i 31 9 | Divipexns OCoytineryt on THE PRogits $265,705  ~ Great Wes'ern . WW oy Lx 
4 4 Rio de So Senciro(City of) Bonds, .. | 89 91 Ja. Jly.\none bfre'2]) 4%8tg.of1905 4 83 § OF BACH Separates YRar. Pref. 8: «. Crue rte 1 i104 . 
a) ey SIE <8 see canes ua einai | 91 3 | MarBepinone bfre'22 57 Stg.of1907 § 99410¢4 | oe Che Mit andi Pan Pf. 100 ns Ly 
a & |Rio de Janeiro (Fed. Dist. of) “* | ag § |IB¢Dec none bfre BO 47.8tg.of1910 4 7? & | 1 * 11,243,700:Clev.and Pitts! « GtdTy, @ | i ¢ us 
4 6 Santos (C. of) Mt. * joo 10) | Avi Oct March, Bep.|Mex fot.ons oben 900) Cons. Pref. ......4) 63 6 11943700 and Pit! 6 OE a se 
Fi $ o(City of) Gd. Ln. 1908, * /ico 2 “Silver. 5/39 41 | Soran Medonian Pref. No. 1... 4 | 97 9 | 124481900 National of M -xico Pri. 100 | a2 
a $ Poke (ote of 1912. ee 3 Puror Draw) Do Ex. Cons §| 91 3 | “setees boNSnteiges = 86 § | 19,714,286 Pitta. F WayreansiCDl yh 6 r 
Bf ‘oh: NS Bonds. ‘ies be’g 3] 3 : Hor cs i ‘Norwegian .. 3/73 § 1,892,150|Glaagow and ow, scene 9% 7 by nad oe a 
a * Redeemabie vy Dawing > 1 » oo |Paraquay.'863 53 4 | 1'555:941, Do Pref No 3 estern 4/97 9 272672200 Sthn pacity ope na yoo | 4 3 
, ee See ~ 3) GLb 2h) LID OG ee 2 ose ‘ % $ 98,568,300 Union c ef yu 4 
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THE ECONOMIST. 







RAILWAYS. RAILWAYS. 
| s—Con. Forsics Raitwars—Con. 
—— ——— Goan 
=| ee Slosng 
| ee , 2% Closng | am'nt. |X | _ Mame. Prices. 
} Present Name. ay | ees ———$$__ = 
a Am ot ——-T 1,400,000! 100 Entezeosanfe of Mexico 
a | ‘ae . % |Red 7%, ist Pref. Stock .. 75 75 
n | 8 pone PA’ 5 (1940/03. § | 1,000,00¢ 100 Do i, Des Stock .... 76 73 
| ees Alab.N.O.T § |1940/99 102 1,150,006 1°6) Do ‘BndDeb. Stk, Red 87 89 
~| 1,066,380 Do Bo -------*"* 5 liggg] 92 96 | 469,455 45,100) | DoT, B Deb... 113 15 
| ‘4310,63, Do San Fe 1934920C, . . |Italian3/,Rly.Bds AandB 60 63 
a yg2ns6000 Atchsn 1 dort 4 1996/98 100 | 1,000,00 .. | Kansai 447 ist Mort. Deb. 9: $3 
= — ie 4 1995, 8¢ 91 | 360,00! 10 La Guaira and Caracas... 9 95 
4 | | 94,079,500 De aie i brior 370,00¢ 100' Do 5% Debenture Stk. 94 9% 
| } 74.923,00¢ Balt. a1 Be a 34/1925) 92 94 5,690,6% 100\Leopoldina, Stock ...... 65 66 
6 +7 Bas. 4 1948) 94 95 | 3,889,800 100 Do Deb. Stock 4% ..../ 86 88 
& | ner me Do SOFT. 54 1995] 89 91 | 200,00 10 Manila (1905) 5% Pref. 32 34 
+} | waee.on | Ds Pita Lane Brie # 1981) 85 87 |200,00¢ ../ Dod A Debs. ........ 77 79 
(| | 45,260,000 | ne NJ_Gn. Mt. 5 19871115 18 } 1,880,00C) . Do 4% B Debs. ........ 68 70 
$ if | agaa4,00c en. of N.J-.C, De ‘ 1949 95 97 | 2,254,720 10C Mexican, Limited ._.... 42 494 
a} | aa 796,00 vent. Fae is ist Mt. 5 (1939/105 8 | 2,554,100 100| Do lst Preference 8% .. 123 30 
tH} } 99,858,000 "hes. anes > Bas. a 1992'SS 101 } 1,011,960 100! Do 2nd do6%........ 86 83 
4) | $8,129,000 (ae iNW at. Deb 5 1933103 6 2,000,000 10C Do6é% Perp. “Deb. Stk. 129 25 
a | | *9,800,00¢ bk I ri.and Q. Bds 34/1949) 83 86 | 1,000,00¢ 100 Mex. Southrn. Ord. Stk. 95 97 
4) FOr ee Mil. and St. 600,00C 100 Midland Uruguay (L.) .. 25 27 
oil | 1,560,000 eas and LSIM § 1921/103 7 | 1,157,037 100, Do Debenture Stock .. 81 83 
2} : : tic and? IstM § 1921103 7 |2,741,00C .. Mscow-Windau Guar. 4% 87 83 
S| 2,005,000 ie a d Minn. 1,472,730, 10 Nitrate Railways, Ltd.| 154132 
| "1,300,000 oe nat "5 1921/1053 7 693, 760} . | Do lst Mort. Bonds, 5% 104 6 
3] ~~ Mrt. A... 4 1989) 93 95 oe i0 N.-E. cf Uruguay,L.,Ord. 13412 
6 | | «6,961,000 a 2 a vnc. 4 1934, 81483 09 10 RT SOM oie ou eka wh 
yt | 94,942,000 Chie., R _ dO 5 1981/11] 15 20 Northern of France 3% 154144 
i} B} 16,155,000 Chic. et nn.,ete. eee 30 Ottoman (Benyr t» Aidin) 18 Qn 
$i} | $000,000 reve iro Div 4 1930] £4 88 | 1,889,992:100 Do4% 1st Deb.stk.,Red. 85 87 
: . Do 1Coll. Trst. Bas. 4 1990) 85 88 | 1,393,815 5/100 Do 6% 2nd Do ........ 9% 98 
ei 9,750,000 | orado Mid. 1st., 4 (1947) 25 XC 2220 86) . Ottoman, Smyrna, and 
mI | £986,001 Den.and R.G.lst Cn. 4 1936, 8¢ 86 Cassaba Riy.and Ext.4%, 81 83 
Wj} | 58,817, 0 rap, Mort. .. 1928 9992 | 381,800} 10 Royal Sardinian ........ 124134 
2 i | , ‘or Lien .... (1996 88 90 | 572,250, 10 Do Preference ....... 124134 
$] n. Lien .... 4 |1996| 76 774] 669,660) 20 DoB................. 124134 
1} ~ Mrt.Bds. 7 1920113 16 | 215,100100 Salvador Prior Ln. Db.5% 98 100 
ti » Gold Bonds 4 |1952) 93 95 | 610,20C1100 Do Mort. Debs. 5% .... 77 79 
ci i Bonds .. 4 1953 91 34 | 3,000,000/100 San Paulo (Braz.) L. 228 32 
|| ville Div. 34 1953 80 84 11,000,000100 Do5% Non-Cum. Pref. 106 8 
. Ist. Mrt. 3 198C) 70 72 750,000,100 Do y Debenture Stk. 114 16 
reandMich, 34 1997 86 88 }3,175,000| .. Sorocabana 44% Debs.... 81 83 
1 Valley Gold 4h 1940 1015 34] 728,196 20 South Austrian.......... $2 54 
‘ iNash.Bds. 6 193 112 15 } 62036760 20 Do Oblig. Red. 3% .... 10 104 
st Mort.Bonds * 13642726' 20 Do 1871 (Series *. - 10 10% 
sndM.Div 6 1930114 19 | 6,000,00C .. South Manchurian Rly 57 
» Gold Trust.... . 1931103 6 Sterling Bonds Red... 974984 
Tnified Gold... 4 |194C. 94 96 750,00C 5 Taltal, L., Ordinar . 6&7 
an Cor . 4 199C 89 32 | 1,849,700 .. Trans-African 5°. Bonds. &0 84 
sndTex.1M 4 1990 92 96 | 4,759,970 100 United of the Havana .. 86 #8 
i 2nd 4 199C 77 79 11,425,90C100 DoConsol.Irr. DbStk.5% 107 10 
f Mex. 1,000,00C .. W. of B. A. Mt. Bnds. 57 105 5 














































Lien 44 1926 85 97 A : 
Cons. Mort. 4 |1951) 53 63, | oe 
it. 4. Db. Crts, 34,1987, 84 &6 
Mich. Oont. 908) 77 80 
it. Gid. Bda. 198 
na 3 1998 so 2 | BANKS AND DISCOUNT COS 
and West. 
efund Mort 1 = . 
7,283,000 NorfolkandW.GnMt6 1931118 i Viana 
Was Do Ist Con, Mort. 4 1996 97 9 | Bhra. |P*| Name Shr Pa. drice 
} 8,000,000 Bs lin} snd ExBds 6 a 7 20 — — 
| ‘ (s Ne A f 7- . _ 
| TRS: NPaclhcPriew Lien #190? 96 $8¢] 80,000) 7 |African Bkg. Cor. 10| 5 52 64 
$6,000,000. Do Gen. Lien : 2047 664674 | 496,000 54 Agric’l. Brg, cor | 1 5 | 44 Se 
ee zn and Cal IMt. & 1927103, § | 200,00) 84 Anglo-Austrian 1208 120 134144 
Cons M ort 1943.99 102 | 100,00C; 15 |Anglo-Egyptn., L) 15 | 5 11412 
Mort. Bonds 4 1948 97499 | 60,000) 6/,'Anglo-Foreign, L| 7/| 7/8 9 
% | 19,467, Co, Ist Mt 44:1921/103 5 60,000) .. |Anglo-Japanese... 10 | 5 | 1} 2 
i | 2,974,000 Do G i Trust G. 84191698 1°9 | 330,00) 12 |Arglo-S. Americn) 10 | 5 | 8% 8 
“a | 9,363,000 Phil. and Read. Ext. 4 1947 9 toc | 500,000 9 Bk of Athens Dr|100 (100 44 
5 | 18,786,000 Pitts. Ci G.Bas. 4) 1 atch 6 40,000, 17 Bk. of Australasia’ 40 | 40 114 16 
q | 4122.00 Rea sand Phil 20,00C; 8 |B.of B.N.America 50 | 50 74 7¢ 
a | Buds, 1997 4 1997 97 39 | 25,000) 9 B.of Brit.W Afrea| 10 | 4 6% 74 
3 sand 8. Fran. 4/195], 71 74 | 12,555! 8 |Bnk. of Mauritius) 10 | 10 131 
3 iSW1Mt 4 1989 88 9] | 125,00C; 10 |Bk. of N. 8. Wales, 20 | 20 57 35 
¢ | 00 is Bdw. lst Mt 7 1929123 26 | 180,00C| 15 |Bk. of N. Zealand 64; 34/10 11 
? | atane 50K Southern Pacific 4 (1949: 9¢ 92 or J Do Guar. Stock S8tk/100 98 100 
’ | $9,143, 00¢ Southrn Riy. lst Con G : | 50,000)1 1s Bkof Roumania 6| 6 | 8% 
| Ist Con § |1994.105 8 oe 
ce | } 000,00 Texxs & Pac. lst Mt. § /2000\102 6 | 400,000)12)4| Barclay and Co..... 20 | 8 
i} 1000000 Thion Pacific IstRid 246,000' 6 /Brit B. For. Trde 5 5 4, 43 
and Lod Grnt Bde 4 |1947/98 100 | 100,00C) 22 Brit. of 8. America) 20 | 10 27 28 
1%473820 Do2 Cns. Bds. 4 (1927) 96 98 | 200,000) 11 Canadn Bkof Com)$50 | $50 294214 
- i 175,000| 16 Cap. and Counties; 50 | 10 2842:2 
1} _ ————— | 60,000 16/ Chartrd. of India, 5 
‘aH * Currency Aust! and China 2 2% 594604 
12 & || | 100,000, 6 Colonial .. A 5} 64 
47 |i ’ 120,00C| 85 HngKngand Sh'n 284) 28 79 81 
47h) ; 500,00C¢; 7 |Imperl. Ottomar| 20 10 |144154 
6 7 il Fousicn RatLwars. 39,80 | 10/pis Imprl.of Persie 64 64 of 74 
HH S2U'46C| 184/Lioyds Bauk, L..| 80 8 [27428" 
m2] Present _; — : oyds Ban 4 
ut | i Amt. = Name. Closng 125,00! 20 |Lon.and Bragin,L| 20 10 (315324 
~ 2 |i | re ee 62,50¢ 8 1. and ppnenetie 20 10 13 i4 
1469 Or 19 40,006 6 |Lon. & lverpoo! 
; i fro oe tjand ~ iDfOrd - 55 | Bk.of C ee 10 30 109213 
8 3 H 2125.00 , tt Veventure 4/...... 94 96 | 200,00! 19 |Lon. and Prov.,L) 10 5 Légics 
6} Ati oC 1 G aWe Ord Stk. 93 [5 | 120,00C 234|Ln.andR.Plate,L 25 16 151 52 
m6 H iro0000 0: in. Pref. Stock 105 5 | 256,00C) 7 |Ln. and S.-Wst.,L 10 4 (134153 
4 1 iV a Stock .... 94 96 [319,13 18 |Lon.C ityand Mid. 60 12445 455 
e7 9 yt Stock .... 83 9: | 700,00¢ 214) ‘LOountyand Wsty 20 5 20421 
3 y x | .j eb. Stock Red. 103 5 | 198,00 Lon.JointStock,L 100 15 26 26} 
es 1 S| neaandNWG@uar 8€ 88 1110,00| 15 M.ofRng.and W'ls 80 § 1213 
2 4 1 Tig : té 48] 25,884) 8 |Natal........... 5 | £4 59 
1 10C Gt. Sout hn., L. 117 19 Le ~yeanietsaee ; 24) 24 3 
% 10 ;renee, 8% ..../111 12 | 150,00(| 10 |National ....... = 10 |19 20 
Ot 6 a eaten ck 96 98 300, 00 iQ | Natl. Bk. of Egypt 10 |:54162 
13 38 r | Pac-Ord. Stk. 7: 73 [66,00 14 |Natl. Bnik.of India 2% 124) £74384 
2 4 10K —_ reshenad 93 S7 | 314,500 i071 N. of Mexico .... $100 $100/25 28 
10 12 inc i a. -| 89 91 | 180,00 13 |Nat. of N. Zea, 1 74 2: 4@ Se 
*9 }1 io Stock. 96 98 [235,00 6 |Natl. B.ofS. Africa) 10 ll 12 
4 % | West Deb. Stik:| 94 96 } 199|3% | 10 |National Disco'nt, 25 5 | 62 74 
61 “ } ae Cm. 115 17 | 40,00(| 18 |Nat.Pro.of En L 75  104/344354 
93 § f iM Dos 103114] 215,00 18 | Do ......... 60 12 405414 
«5 186050 100 Went 4 Stock: .----| 96 98 | 220,38)| 21 |Parr's....... 50 10 |33 40 
15 1? MLK tox “Dp tine Ord, ‘Stik. 1015 24 | 509, 70! 13 ‘Stand, of SAtrL 20 5 ligula 
410 4966,423.100 Dp ef. (Nom Gin} 1002 | 60,00 | 14 |Un. of Austr. L... 75 25 £2 35 
LiSe2R6 194 A nC) hit 600,00 | + Dolns.8tk. Dpte stk 100 97 99 
4 27 | BK, IC Nek. 150,00 | 12 |Union Discount .. § il i 
us LanO OC) 1¢ oy Bast Wt.) “734 | goose) Ho Union of Lond i100 15455 
y, 12 | 
— 0.00 101 cuay N. Ext. 7438 
80,206 10 {M. Vid L100 2 | — - 
b 3,961,195. 109 « ‘est Ext. Debs.) 81 83 
7 > t., Ord. Ine 
ili be 107,426 100 43 45 
te nto 0100 | isi Pret.'| ae 2 BREWERIES & DISTILLERIES. 
Clone 7,000 b Pi is 77] BB 
000100, 1 1916 ......1 68 & —_— ——— — 
wa TEL Tis loc Py, Stk Re. 80 82 | she Pa. Name. Saas 
ae wa 10 Conta ; Db. Stk. Rd \2 We ie ee 
ott WW) Do ist Mor “4 
i$ MO 1 Cuban c. ra Deb. 6% 99101 | 4 4 |Barclay, Perkins, 10; Com.Pt| 34 4 
Ru LMI Ie po sy py! Ordinary-’ $5 42] Stk 100 | Do 34% Deb. Stock........| 6% 68 
10) RES I Do al? Mone. eget] 2820 | Stk 100 | Bass, lif $7 Preference) £6 99 
in’ TMC 10 Hntre Bion Dede...) 93°95 Stk 100 | Do 44% Mort. Deb......... 95 98 
Sys WaBon (oc G.2oS%, Pret. Stock --""| $7 89 Hig | 40 Blecher Brewery 660-121 26 1 
. Graz : a. . ewery, | 
a Gt W.; © Nic Bds| 62 & ues (Cit of Jan. Brewery La. Ord. 2 dis 
ef Meme 206, Preterred”? Wit, | 00 | page? rene Bile 
4 io Do« De i tte eee 7 | A 
| on —_— WGuayaquil and Qu Stock 129 SL [stk |100 Peaieeste | 
a4 ist Mort. Bond” Sek 109 Do a 46 
-o+s! 5735839 61 51 sKingston Brew, L. 5a 








BREWERIES, &c.—Con. 


Shr Pa. 
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2 17 =~ peewery, Limited ... 
2 2 ag 6“Preference .. 
10 | 10 Mouse, IR acticin 
Stk 100 Do4% Deb. Stock Red.. 


10 | 10 Nalder and Collyer's, L.,Ord. 
10 | 10 Newcastle Breweries, Ord. . 
4 4 NewWestminster Brewy., L 
4\| 4  Do6% Preference ........ 
10 | 10 Northmptn. Brew'ry,L.,Ord. 
10/10) Do Preference 7% ........ 
1 1 8. African Breweries, Ord... 
1} 1 _ Do 5% Preference ..... 
a; 1 Tigeleayt: Boowery. L., Ord. 
1 1 Doe6é% Cum 
Stk 100 Watney,Combe, Reid and Co. 
Stk 100 Do Deferred Ordinary. . 


Shr Pd. 


Stk 100 
100 '100 
10 | 10 
Stk 100 
20 | 20 


Name. 


Birmingham Canal ........ 
Grand Junction Canal...... 
Manch. Ship Canal, Pref. .. 
Regent's Canaiand Dock .. 
Suez Canal Shares... . 


Stk 100 \Goldsbrough, Mort,and: Co.,L 
i | _ A Deb. Stock Red....... 
Stk 100 Do B Deb. sags Poe. . ee 
| Gordon meee, SBS. 
| Harrod’s 
10 | 19 0 |tteary (A and hand’ Oo 


1 Imperial Toba ai Tobaceo 


a 


2 10 fm swroved Wood Pavemt., L 
10 ‘ind. Raub., Gut. Pere. etc., L 
io | 10 |Lever Bros., L.,5% Pref... 


S| 6 |Liebig’s Extract of Meat, L. 
$i 5 Linoleum Manafactaring, 
| | (Lipton, Limited ............ 
1/1 Bo sx Cum. Pret 

§| 5 |London 


100 \Lmpd. industrial pedicel 


INSURANCE COMPANIES. 


Shrs, Diy. Name. Ed 
_ ee 2 = 
250,000 12/ps. Alliance Assur. 20 
450,000 12 ps. Do(New)..... 1 
220,000 7/E ps. Atlas Fire and 
errs 10 24 
100,00} 20 Brit. Law Fire, L 10) 1 
20,000) 18 ps. Oler.Med.and Gn. 25 4 
295,000, 90 Commer. Union.. 10 
100,006' 15/ps. Employers’ Liab. 10, 2 
10,006 28 6ps Equity and Law..\100 6 
179,996 10 GnAcecFireandLf 5 i 
10,000, 10 |General Life .....100; 5 
200,000: 10 (Guardian ........ 10; § 
67,000 168 Indemnity Mar. 15 3 
150,000; é/ps. Law Union and 
0c. 10/12 
75,000; S/ps.| Do ........... yt 
100,000 Legal Insurance... 5) 1 
20,000) 24/ ps Legal and Gen. L 50; 8 
245,640! 11¢_ = Liv., Lon., Globe! 10, 1 
35,862 20 London . 25 124 
105,650) 50 Lon. and Lane. F| 25 25 
66,765, 15 London andLancs 
Life andGen.... 5) 1 
40,000' 42, Sp PENG n.00rccsess 25) 15 
50,000 75 Merchants’ M. L. 10 at 
110 000 “— N. Brit. and Mere. 25) 6 
300,000 Northern ..... 10; 1 
44,000' 30 Norwich U. Fire.| 25 3 
309,75, 375 Pheenix .. 10} i 
689,220, 10 Royal Exchange.. St. '100 
294,468 834 Ro a, Insurance 10 ub 
843,800/) 4 Do4% Deb. Red St. |1 
264,885! 175 Sc't Vanna NtiA 20 1 
240,000 14 ps Sun Fire ...... 10} 2 
000; 10 Sun Life .. 10; 10 
111,314 50 Yorkshire FandL; § ' 
20,000' 50 Se busaeeranens 1 


sho 0S 

Sesser 3a 
Ae GEA &- 

cao 

for 


o ~ 
> 
“nD 


& 
> a 


€ ta 
ae 


Sz%~ 
S8axSe 
~~ ws 


: 
Eg Begs So 


— 


CANALS AND DOCKS. 


Closng 


Prices 


> Closng 
Shr Pd. Name. Prices. 
1| 1 Aerated Bread, Limited . 4ck& 
10 | 10 A Os and Johannis . 7 is 
lc | 10 0 5% Cum. Pref. 74 7% 
Stk 100 | Do 47 Irred. Deb. Stock. 77 80 
Stk 100 Art zn's,Lab.andGn.Dwell.L 53 57 
Stk 100 |AssamRail. and Trad. A Stk. 125 29 
10 | 10 Assoc. Portland Cement. . 7 es 
10 | 10 Do 55% Cum. Pref... B42 hs 
Stk /100 | Do47ist Mt. Db. Stk. Rd. 924 344 
Stk 100 Australian Pastoral ........ 93 96 
1| 1 |Barker (John) and Co., Ltd.) 14/2 
1 1 |Bleachers’ Association... ... 2132 
5 5 |Bodega, Limited . we a 2a 
1 S Tn CE, entaccncosden ee dia Sx 
1 1] Do Def. .. ; ia 
1 1| Do 547 Oum. Pref........ he 
1 1 (Bradford Dyers Assn. ..... 1l¢ 
1 1 |British Oil and Cake Mills. .| 3322, 
2% Do at? Cum. Pref........ x9 x, 
Stk 100 Do 447, Red. Deb. ........) dt & 
1 1'|Brooke, Bond and Co., Ltd a lk 
1 1 |Brunner, Mond and Co.,Ltd. ree 
1010 | DoT7% Preference ........| 144i5g 
1 1 (Calico Printers’ Association |'932 2139 
10 10 (City of Santos presen. Ord. li 12 
1 1 (Coats, J. and P. | 85 af 
Stk 100 | Do 20% Prefd. "aera 44) 460 
10 10} Do6% Cum. Pref. eee] LSS14 
20. «5 |Dalgety and Co., Limited 6 6% 
Stk 100 | Do i: Irred. Deb. Stock 39 101 
1 1 |Dick, Kerr, and Co. ....... s 
1 1 Do 6/, Cum. Pref. ......../%2@x 
$100 $100) East man Kodak Common . .'580 620 
$100'$100! Do 6% Cum. Pref. ........ 115 125 
4 aes ats 
1 1} nak Cum. Pref. lrglte 
1 1/8. C. Powder, Limited - ig 18 
1; 1 \Rley Bros., Limited ....... lg 
1 1 | English Sewi Cotton, Ord. ud | 
1 1 Do 5% Cum. Pref. ........ lis le 
1 1 |Evans(D. H.) . 2a 2% 
1 1 |FineCttn. Spin. ano Doig, AOr l&ls 
1 1! Des% Cum. Pref. .. 13x >2 
14, 94/Fore Street Warehouse, Lid. 42 5j 
5 Foster, Porter, and Co., Ltd. 64 74 
Stk 100 General Hydraulic Power,L.| 50 55 
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10 10 |Bournemonth and PooleElec 
Stk $100 Canadian General Electric. 
10 10 City of Lond. Electric Ord 


10 10 Do 6% Cum. Pref. ........ 
10 (10 County of London { Ord . 
10 | 10 Electric Supply | Pref 


3 3 |London Electric Si ply. 
5 5 Metrop. Electric Supply.. 
Stk $100 Mexican Light and P wer 0 
5 5 Newcastle-on-Tyne Electric 

100'$100 Shawinigan 
Power Company 
§ 
5 § Do 7% Pref ; 
1 1 Victoria Falls and Transvaal 
Power 6% Cum —_ 
Westminster Elec : 


Oo 


< 





INVESTMENT. 


1 Anglo-French Exyploratn., L 
0; Argentine Land and Invest 
1 Argentine Northern Land 
1 Argentine Southern Land 
5 Assets Realisation, Limited 
§ Australian Agricultural 
Aust. Estates and Mortgage 
Do 44 % lst Mort. Deb. 
Do 54 A Deb. 
5 Aus. Mer. Land and Finance 
2 Brit. and American Mrt., L 
25 2 Brit. and Austn.T. and L "Lal 
1 1 British North Borneo Co. 
l 1 British South Africa... . 
ei Do 5% Mort. Debs. ‘Red. . 
Canada Company . a 
Debenture Corporation, L 
Do Pref . 
1 | Forestal Lnd.,Timbr yandRy 
1 Hudson's Bay re 
1 1 International Financial, L 
3 jane and Mort. of Exypt, L 
2 Law Debenture Corptn., L 
Peel River Land, ete., L... 
Pekin Syndicate ........... 


1 1 Tho Shansi Shares ....... 
Stk 100 Peruvian C ane en 
Stk 100| Do4% Pref .. 

= © ei Do 6% Debs. Red......... 

1 : Port Madryn (Argentine) 

1 Rio Negro (Argentine) Land 


10 yy R. ——. Trust, Loan, ete., 


Sharcs 
Do Deferred B Shares . 
Scottish Aust. Invest., L. 
Do 6% Guar. F reference . 


Stk 100 Do 57 do do 
4, 4 South Australian ......... 
10 1 /Trust and Agcy. of Austr., L 


10'10| Do 5% Preference Shares 


20| 5 | Trust Se Loan of Canada 
20 Do N ‘ 
Stk 1 Trustees, — ‘ete., Corp.L 


3 
00 
24 «24 | Van Diemen’s Land 
1 1 | Western Canada Land Co, 


Alliance Investment, Pref.. 


Do Deferred 


ELEC. LIGHTING & POWER. 


ater and 


§ StJamesand Pall Mall Elec. 


COMMERCIAL, as—Oen, 





Shr Pa Name. Cloung 
1 1 Listerand Co., L., Ordinary #1 
1 1 Do 6% Cum. ‘Pref anand Shyg lr 
10 «2 Lond. Prod. Clear. House,L) 3.4/4 
& §& Lovell and Christmas ..... 42 2: 
1 1 Lyons (J. and Ca) ciniideadiae o* 
1 1 Maple and Co, 2A; 

Stk 100 Metrop. Dwlings Assoc. ete.) 58 61 
1 1 |Milner'’s Safe, Limited. ..... 1l* 
4 | 4 National Safe Deposit, L. . 1g 23 
1 1 Nelsen (James)and Sons . 22x 
1 1 Niger Co., L., and Red......) 344 
10 10 Nobel Dynamite Trust, L...| 169175 

$100 $100 Ogilvie Flour Mills .. 110 15 

6 Pawsons and Leafs, Limited! 12 24 
4 1 Pease fA. and F. pram, Ee) ltd i 

1010 Do Pref .. 11}128 
16 6 Prices Patent C andile, L...i an 
§ 5 Rio de Janeiro City Imp., L #4 4% 

100 100 Do 5% Debentures .... 10: 

1 1 Riode Jan Flour Mills,ete. LL » As 
1 1 River Plate Fresh Meat, L.. 

1 l Rotherhm (J jand Co, L.Ord Pus 
1 1 Do 5% Cum. Pref om 

4 4 Salt Union, Ordinary ...... as 
6 6 Do Pref....... os 12 23 
1 1 Schweppes, L., 7% Cum. Ord. lyse 
1 1 Do Deferred : 4 4% 

100 100 Selfridge and Co., 5% Debs 92 % 
10 10 Short’s Pref. Ordinary..... 8&4 
10 10 Do Def. Ordinary % 72 
1 1 Slaters, Limited l 
S| § mee Turner, and f Ord 5 5 
§: 5 ero, Limited 1S pri 4% Ss 
§' § Spratt i s Patent, Limited 13 ly 
1 1 Strand Hotel, 7% Ptg. Pref 

Ordinary ; lel 
12 12 Telegraph Const., ete ‘ ola ..| 6 37 
10 10 Underground Elee RiyofLon| 4 4) 
1 1 Do “A” Ordinary ; 4s 3 
. 7 Do 6 Income Bonds .. $3 2 
10 10 United Alkali, L., Pref. ... aH 
1 1 United Lankat Plantations. 5):4 
1 1 United Tobacco Co.36% Prf.. 1 ls 
1 1 Vai de Travers Asp oh alte, L lat 
1 1 Van den Berghs 23 x2 
10 10 Waterlow and Sons,L.DfOrd 25 27 
10 10 Do Pref. Ordinary . -. 119123 
10.10 Do34% Cum. Pref......... 7 ea 
1 1 Weld 01'S Limited........../l% 
1 1) Do5% Cum. Pref & lis 
1 1 Welford and Sons, Limited. ig i 
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108 12 


~ 


60 64 
yw» 4 aS 5 


— 
124 28 


6a Sf | 


65 7 


Ha 


a 38 


FINANCIAL, LAND, AND 


~o 


Dw eee 
a 


wn 
x oa 
» oe BS ws mo rar, 


woe a = 


8855 v. 
33 


FINANCIAL— TRUSTS. 


88 90 


American [nvst. Trust Pref. — “ 
Army and Navy Invet. L. Pt. copy 


Stk 100 Do Deferred. . 
Stk 100 Bankers invest. Trust, Pref = es) 
Stk 100 Do Deferred . 2 
Stk 100 British Invest. Trust Pref.. 107 9 
Stk'100 | Do Deferred . .. 452 © 
Stk 100 | Fore’ Amer. and Gen. Pri 145 6 
Stk 100 Do Deferred. 113 
k 100 For. and Col. Inv. Trat. L. Pi 102 % 
Sus 100 Do Deferred . 34 
Stk 100 Gen. and Com. Invest. L.,Pi ioe 2 
Stk 100 | Do Deferred .............. 094112 
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Btk 100 Municipal ‘Trust, L., Pret. . 2 94 












































id | 10 |Reuter’s, Ltd 


FINANCIAL—TRUSTS—Con. 1 
sitll on een ctnrmatintiaitinaniannenacmennianaainnananel ns ‘ace Name, — i 
Shr Name. Prices Shr Pa. Prices. i Cane | 

TTT 1 dsm W b...j2i32 5 | 20 African Steam Shi | 39 2i ($100) Amer. Tele. andj. Op Rk iae | 
Bk 100 Govmate. 6th. ‘Bik, Invest., L., rm z 114 } 2 Tm tal "hse : Argentine Nav. Co. Pref. . | { od +} jAnglo. American “ 1 Predenrede a 
Bex 100 eral tees vest., Pref. L... 999%] 1) 1 Baldwin's $7 Cum. Pref. . J" F Cunard "en Shop, . ie of 8) 8 ube Sub mat nda 
Bek 00 Industrial and Ge m. Ord. ..165 69} 10 | 10 Bell Bros. 67 Cum. Pref. .. mY) 1 rel op nb ri Pred, oa i ? | 5 Dire: 7 ait renee ah 
ou ‘100 fnternatal. Ingest. Pret. 1 i 89 i 11 [Blaenavon 00. Gai. Us 74, 74 GeneralSteam Navigation. . ‘a ‘ie 2 {Direct Us. es se ad ss 
erred .....+..-0+---(@13 18) 1 (28) DO............02-.000neoe | : Restera, Li: ft | 
Bek a Ingecapaite Inv. and Gen. ..'1:64184] 1 | 15/ Brown (John) and Co., _ . 1 1] | S| 109 edo ss’ Pr fer ae 23 
Stk 100 ~=Do 5% Cum. Pref. Se 103 5] 5! 5 eae Co. .... 33 , | ee asl el ee u Extens s on il oe 
= mere _ « 67 72 0 4 Consett Lron, Bret. ooo 5 | . Mercantile — ai rH aie 25 * [kndo-European an, Limited... By 
setpactetes C , o ad. 2 8 | ew Zealan ipping, . coni’s Wireless Tel +7 | 
Bix 100 Municijal Trust, i, Pret. go 94 | 20 | 20 soya ce it 10C |100 Oceanic Steam Nav. Debs...| 97 99 . |New York Tele. 4 ee a 


4% Bonds Melo, 


ls 






























































i «|. 98101 ye 
Den se 09 1 1! 1 Partington Steel as Iron 10 | 10 Orient Steam Navigation 1 sees AD 
oa 100 econ teen Investment, Pref. 95 97 6% Cum. Pref. . 3tk |100 4-3 and Oriental, Pf. = z. 2 | 8 weinarti h ta... 1 
Stk 100 Railway Deb. Trust, L...... 107 9110 | 10 | Pease and Partne . Ord. ips Stk |100 Do De sapimonesstecen dives 3 ndia and Panama...) gy fi 
Btk 100 Do 44% Oum. Pte 9395] § | 6& |Pearson and Knowle z ; Stk |100 Royal Mail Steam .......... : ils tcteeinie I 
Stk 100 Railway Investment, Pref... 7375] 5| 5) Do6% ‘Cum. Pref. A 6 [Stk |100 Do 44 % Deb. Stock on sees smettneesimnaniae 
Stk {100 | Do Deferred .............. 145154] 5 | 5 | Do6Z Cum. 2nd Pref 43 54 | 10 10 Union-Castle 44% Cum. om 9% 3 TRAMWAYS AND om 
Stk 100 Railway Share Trust, L., A 79 ‘g 5| § ‘Rh meer Iron, Limited . oy i$ 11 1 ‘Union n Steam Ship of N.Z..| 2 4 4 ae NIBUS. 
8tk i100 Do 72% B Preference. ...../125 2 §; 5 do New ... oees 2°65 % — 
Gtk = R. Plate Trust, L., Pref we 96 : : Vihers, Limited, Ord. “ 1 — 3% E ot, baes af | | Anglo Argenti e544 cltPt by ; 
c t.i 4 ; o eference Stoc ul 2 ey ieee a} 
oak hoe b Rubber Plantations, inva tn 1 | 1 (Workington Iron and Steel 23502532 TEA, COFFEE, AND RUBB R. 1 1 \Bath He a Pret a 
Stk |100 | Do Deferred .............. 10 10} 1! 11) Do6% Cum. Pref, ........'sallx 10 10 [Bombay Elec. Supply Trm Ry 
100 (100 Submarine Cables Trust Ort. 138 27 SrFeats By Anglo Malay Hubber ...... Bae) JO | 19 | Dos Cum pret = 12 
Stk 100 U. += “preferred. moran a . 1| 1 \Besoeki Plantations......... 4 4 §i00| -y een tra action 
ast, Prete — > ritish Col Fle ’ X 
Stk 100 | Do Deferred ......- 98 100} §) § |Alianza Company ...... . 169174 : rs See tee oe: aa |e 7h Stk 100 | Brit. Elec. Trac. ( Pr on ws 
ae eee 3 5 | § |Angio-Ohilian Nitrate ......25$16 | 1| 1 Ohargola Tea Association L.| 2 {Stk 100 | be 62 Cum. Pref. ., hh 
GAS. 4 . peneeune emeate wie - i of 1\ 1; Do7% Cum. Pref. ........ 1 42 : . IGaleutta, Limi ee: : 5 64 
SOGaRNS BeTAAS..00+020000+| 28 1 20 | 30 Come. Tea and Lands. . - 1) iL pees Are slid, shi 
eg ee mee soreesnonses gf 2] 1) 1 \Darjeeling Oo........0..000. # lack hop [pisbon, Rlectric Tramways. gis 
Stk 100 Alliance and Dublin ........ - a? 9 Santiago Nitrate..........-.'4 2] 1| 1 \Dooars Tea ...............- 3 174 |$100'$100| Mexico Train ways ' os + 
6| 5 Bombay, Limited .......... k " = Doone Ot Tada menage 167 J 1 |National ae eee tas . 
ry ” erick Gas Li as 25 ‘c OIL. 1| 1 General Ceylon Rubber ....| 24 3 § § |Para Elect. Rys. and Lang 6 i 
Stk |100 (Commercial 4 + Cap. Btock../105 7 ae _ dt | so \Highlands and Lowlands... 24% %| } \Provincial Limited ........ ag5; 
Btk 100 | Do 3% Deb. Btock scenkies Rae. eA. 1! 1 \Java United Plantations ..| 4 i “ : 
B8tk 190 Continental Union --, 8083] 1) 1 Anglo-Persian67%Cm. Pre. se 293031s;] 10 | 10 Jokai (Assam) Tea, Ltd. ....|165 1 
10 | 10 European, Limited eS i718] 1) 1 \Assam Oil . -| % té] 1| 1 Jorehaut Tea, Limited .. 2)532!932 WATERWORKS 
Stk 100 Gas Light and Coke Ord. ..102 4] 1 1 British Australian. . 0 1 1! 1 Kepitigalla Rubber Estates) i; sedi eeepnes LN] } 
8tk'100 | Do3s% Maximum ........| 75 78] 1! 1 |Burmah Oil ......... 3t4 fe] 1) 1 Kuala Lumpur Rubber .... % 5 j | 
10 | 10 Hong Kong and China...... 17 4] 1)! 1 California Oilfields . 4% | 1| 1 Lanka Plantations Ltd. ....| {4 h] 5 | § Alexandria, Limi ted oscene i i } 
Stk 100 Imperial Continental ...... 162 67 1 Commonwealth Oil Prf.Ord.| 0 re} 1) 1 Lebong Tea, Limited ...... 1g 44) 20) * Antwerp, Limite 4% 1 
&| 5 Malta and Mediterranean, L| 4§ 2) 10/ | 10/ Kern River Oilfields........ *& 8 | 2/| 2 Linggi Piantations.. ....... 2392s} 8! 8 City of Rt. eenehe re, .. 67 || 
Stk 100 Oriental, Limited .......... 124 29] 1 1 Lobitos Oilfields ............ 1732 432] 1) 1 Mabira Frst. (Uganda) Rub. ;« 7:}Stk 100 Colne Valley Al Ordinary 257 @ || | 
5 | §& Ottoman, Limited ......... 84 i}$10 $10 Mexican Eagle Oil ....... £ 2%) 1) 1 Malacca Rubber Plantations 6 4] 10 | 10 \Cons. of Rosario, Limited wits | 
6! 65 Primitiva Gas Co.of B. Ayres 5g 64] 1. 1 Pacific Oilfields ........... ve fe} 1| 1 P.P.K. (Ceylon) Rub. Ests..;1 4] 10! 10 E. Surrey B (max. 7%). bah i 
6: §& San Paulo, Limited ........ oF: 1! 1 \Premier Oil and Pipe Lime 2!32* 1| 1 Perak Rubber Plantations..; 4 %] 10) 7 Kimberley, Limited ....... BY 4 | ne 
1| 1 South Barracag(B. A —- 4 #8 1° 1 “Shell” as Trad 5 '5z2!’30] 2 | 2) Straits Settlements(Bertam)! “32 732] 20 20 |Montevideo Shares ....... Be Hy 
Stk 100 South Metropolitan 10 12 1 10/ | 10/ Spies Petroleum ............ ly fe] 2/ | 2) ‘Sumatra Para Rub. Pints. ./932 13:]3tk 100 8. Essex, 1861 (10% max.).... 229 Of 
Pt Be TROIS ccvctcccvevosese 5 6} 1! 1 /Trinidad Oilfields ...... ... 8 412 | 2/ United Sumatra Rub. Este; & 41 6 6 Tarapaca, Limited.......... 61) 1G 
Continued from Page 311. LONDON CATTLE MARKET.—Av 
ann : ‘ : British Animals. Per 8 lb;, sinking tne offal. 
METALS.—Tin dearer. Cash closed, {187 15s; three months at s d sa] | 
aa es eee cord sovvcnmeta | ME ERED cnscaswesecceces SND MINODID. 0.0000... cccccscenes OF 
Seay ae ne See, Lope te fans. Copper moved epwnnds. | GRR IiEs,.sscnsscalannsoes Inferior lambs......-...s.s0sue 5 6 | 
Cash closed, {69 5s; sellers, three months at {69 5s. Electros, rae ~ adcecceesoecoesoceto «os aeons Re oo 6 0) ‘) 
; m , : . ? Nferior Sheep .sccccsesesceces 4 2] First ditto..... Oveccccccsesnen oe 610 
{72 to £72 10s. Sheets, {85, Lead firmer. English, £21 756d; widdling dites......... ccc, 5 2] Calves Piet © u 
st July, utd: £21; September, {20 10s; October, f{20, and LONDON POTATO MARKET.—Accc;: -. 
November, quoted, {19 7s 64. Spelter steadier. Ordinary brands, Per Ton. | Per Ton 
eee ed. Seager orton SAR gga elite se sacanccivhticcen . £4 2 6| Blacklands .......... . BUS 
August, {20 12s ¢ d Iron weaker. leveland cash, 548 gd. SOUR ik.c tdi cNouccandsase £4 0 0| NE cyl 





Insurance. 


Prudential Assurance 
Company (Limited), 


HOLBORN BARS, LONDON. 
FUNDS 


‘Tonos | £85,000,000. 


Claims Paid, £100,000,000. 


COUNTY FIRE OFFICE, 


LTD. 


Fire, Saintes -teiatan Accident and Disease, 
Workmen's Compensation, Domestic 
Servants, Third Party, Burglary, Plate 
Glass, Fidelity Guarantee. 
60, REGENT S!., W., and 4, LOMBARD ST., EC 
LONDON. 


INVESTED) 










‘HE LONDON & MANCHESTER 

INDUSTRIAL ASSURANCE Co., Ltd., 50 
Finsbury 8q., London, E.C.—Premium income, year 
ending Mar. 24th, 1913, £682,444. Funds at Mar. 24th, 
1913, ne, 024,473. Claims paid exceed £3,000,000. 
Annaal Reports and Prospect ises can be obtained 
on application. 





CITY OF MANCHESTER. 
LOANS. 

The Corporation are prepared to receive OFFERS 
of LOANS toa limited amount, in sums of £50 and 
upwards, on thesecurity of the City Rates, for 3 or 
more years (not exceeding 10) at £3 10s. per cent. 

Communications should be addressed to Mr John 
Williams, City Treasurer, Town Hall, Manchester. 

sae = DSON, Town Clerk. 


In its various Social and Economic Relations from 
the beginning of the Nineteenth Century. 


By G. R. PORTER. 
Demy Svo, xvi. +735 pp., 29e net. 
A Completely New Edition Revised and brought 
up to date 


By F. W. HIRST (Editor of “ The Economist ”). 


METHUEN & Co., Ltd., 36 Essex St., London, W.C. 


Shipping. —C ontinned, | 








Uw. D. L. 


FAST AND LUXURIOUS TRAVEL | 
| 
| 


ot Contact as 44. 
P o Q; Mail & Passenger Services 


by Norddeutscher Lloyd i 





GYP . 1 Mail Services from Southampton | t 
GYt I. INDIA, CHINA, JAPAN.) | ToN nw YORK, Express and Mail Services, callitg } ‘ 
AUSTRALASIA, &c. at Cherbourg, and from Boulogne 


Conveying Passengers and Merchandise to 
ALL EASTERN PORTS. 


PeU Pleasure Cruises| 


| To CHINA and JAPAN, without transhipment, | 
every 14 days. i 
To AUSTRALIA, every 28 days, via Suez Can 
Calling at Algiers, Genoa and Naples. 

To ALEXANDRIA, from Mar-eilles. i 





SEA TRIPS | To BRAZIL and the ARGENTINE, via Boulogne. | ‘ 
tiie Qian, aan es eee | ROUND THE WORLD and CIRCULAR TOC) . 
7 = TILBURY —- For plans of steamers and further pa Wilis | 
Every PRIDAY from : apply to Keller, Kryant & Co., 2, King si 
street, B.C. ; 26 & 27, Cockspur stree i ) 
R Ge. ALT. AR and, mA EILLES. a at Manchester and Southampton. H 
om ane } a j 
GIBRALTAR ......... £13 10 @ .... & 1s ; eee 
MAKSEILLt8 &i5. 9 @ ...... : . 
For iurther information apply as below. ESTABLISHED 1894 


P& 0 Offices { Northumberland Av.. W 


c.} London. 


Ford, Bacon & Davis. 





— inecrs ; | 
AUSTRALIA Enginec , | 

BY ' FINANCIAL | 
ORIENT LINE. AND & 


Under Contract to carry His Majesty's Mails. ENGI NEERI NG R EPORTS 


From LONDON EVERY ALTERNATE RAILROADS | 
FRIDAY calling at GIBRALTAR, VALUATIONS iS OF RA 
TOULON, NAPLES, PORT SAID, AND 


and COLOMBO. PUBLIC UTILITIES 
Managers— 

F. Green & am cor aa © Co. For NEW york 
passage apply to the latter firm at ‘enchurch WAY, 
avenue, cae, E.C., or to the Branch Office, 115 BROAD SAN FRANCISCO | 


28 Cockspur street, 8.W. ' NEW ORLEANS — 


WHITELAW’S TELEGRAPH CY PHERS: 


milli extra words. 
ArgtiviciaL Worps: (With at least two Tone millions, and = oo " 
letters difference), 401 34 
Five Lerrer Grovrs. 457,000 with at least two letters difference, and a check etter. a1 force 0« be 
DICTIONARY WORDS: All the various selections of these, so long in use, remain 
and have been included in the New Berne Official Vocabu nar 
Explanatory Prefaces and Specimen Pages will be sent on applicator 


WHITELAW'S TELEGRAPH CYPHER OFFICE, 39 Lombard street, £¢ 
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THE ECONOMIST. 


The Subscription List will open on MONDAY, the 1ith AUGUST, 1913, and close on or 





before TUESDAY, the 12th AUGUST, 1913. 





DOMINION OF CANADA. 


THE CANADIAN NORTHERN RAILWAY COMPANY 


(Incorporated under Acts of the Parliament of Canada). 


issue of £1,500,000 (part of a total Authorised Issue of £2,000,000) 5 per cent. Secured Notes 
to Bearer, with option of Registration as to principal only, 


REPAY ABLE 


12th AUGUST, 


1918, 


| ’ ble half-yearly on the 12th February and 12th August. Principal and interest payable at Lloyds Bank Limited, 72 
B.C. 
The Notes will be to bearer in denominations of £1,000, £500, and £100, and will carry a coupon for a 
19h February, 1914. 
2 “Th will be secured by the deposit with Lloyds Bank Limited, as Trustees under a Deed of Trust, of the following 
‘ \ t ‘ 
£450 ) Canadian Northern Railway Company 4 per cent. Debenture Stock, due 25th February, 1939, guaranteed 
‘ unconditionally, Principal and Interest, by the Province of Alberta ... a <s sata mt ae £18,000 
£500.000 Canadian Northern Railway Company 4 per cent. Debenture Stock, due 23rd January, 1939, guaranteed 
ie unconditionally, Principal and Interest, by the Province of Saskatchewan ... in ad <a wa £20,000 
£300,000 Canadian Northern Railway Company 4 per cent. Debenture Stock, due 30th June, 1930, guaranteed 


unconditionally, Principal and Interest, by the 


unconditionally, Principal and Interest, 
00 Canadian Northern Railway Company 4 per c 


The amount required annually to meet the Interest on the total authorised amount of Notes is 


‘ompany reserves the right to redeem the Notes at 101 ver cent. and accrued interest, either as a whole, or in 
on any interest date on 60 davs’ 


not less t] £100,000 by drawings, ’ 
before t! te of maturity the Trust Deed will provide that th: 


I 


£550,000 Canadian Northern Pacific Railway Company 4 per cent. Debenture Stock, due 2nd April, 1950 
by the Province 
it. Perpetual Cx 


*rovince of Manitoba £12.000 
f British Columbia 


nsolidated Debenture Stock 


aan oad £22 000 
ro one £30,000 
£102.000 


ee ae 
£100.000 


wd 
ymount f 
previous notice; and in the event of any Notes being redeemed 
Trustees shall release proportionate amounts of the Government 


cks, and of the Perpetual Consolidated Debenture Stock respectively. 


Trustees and Registrars: 


LLOYDS 


Ds BANK, LIMITED, as Bankers for the Purchasers of 
the said £1,500,000 Notes, are authorised to receive applications 
therefor, at the price of 898 PER CENT. 
PAYABLE AS FOLLOWS :— 


£ 5 per cent. on Application ; 

£25 per cent. on Allotment ; 

£30 per cent. on Ist September, 1913; 
£38 per cent. on Ist October, 1913. 


£98 


yment in full may be made on the date fixed for the payment 
the Allotment money, under discount at the rate of 5 per cent. 


irs of the progress and position of the Company, 
de to the following letter written by its President, 
Sir Willi am Mac kenzie ; 
Lloyds Bank, Limited, 72 Lombard street, E.C. 
London, 8th August, 1913. 





{ 
_ The Car n Northern Railway Company is at present operating 
4.520 m which includes 644 miles of leased lines. In addition, 
it 408 miles of track has been laid on new branch lines and will 
short pened for traffic, and about 300 miles more are under 
The net earnings of the Company have been steadily progressive, 
as the { ures show :— 


$5,032,687 
3,566,362 
4,344,390 
4,990,347 


Lear ending 30th June, 1908 a “tale 
» 1909 ee” saad 
» 1910 ade. wth 
, i: ak med 
a ; a — ~e G0 
‘he net earnings for the year ending 30th June, 1913, are 
mputed ect to final audit, to have amounted to $7,050,000. 
ake net earnings exceeded the amount required to pay 
the 4 per cent. Perpetual Consolidated Debenture 
ck for the year 1909/10 by $1,030,757 ; 1910/11 by $1,007,695; 
$1,250,200, and it is computed, subject to final audit, 
be an available surplus for the year 1912/13 of 


1912, the Company had accumulated surpluses to 


+h e 7 
se CI * Pp ‘ 


fit and Loss Account :— 
Or int of Land Sales $16,874,826 


nt of Railway Operation 5,986,553 
————_ $22, 861,379 


, Yours faithfully, W. MACKENZIE, President. 
“tim Scrip Certificates will be issued in Exchange for Allot- 


tl fully « which the allotment money has been paid, and the 
ie ~ertilicates will be exchangeable on and after the 
ets oho ce for Definitive Notes with half-yearly interest 
| applicat t 3 per cent. will be paid on all allotments made on 
em > “earing & broker’s stamp. 


Nr eerie sade cece ata aati criamaaiiaitiiaitaailtineeitintiaiaintinticiatiicainiitiilo 
———— 


BANK 


LIMITED. 


Applications for purchase of the Notes must be lodged with 
Lloyds Bank Limited, 72 Lombard street, E..( a npanied by 
the necessary deposit. Where no allotment is mad I 
will be returned in full. In the case of a partial allotment, th 
surplus deposit will be credited in redudtion of the a 
on allotment, and any balance will be returned 

Interest at 5 per cent. per annum will be charged on all instal- 
ments in arrear, and failure to pay any instalment when due 
render all previous payments liable to forfeiture and the all 
to cancellation. 

Copies of the Trust Deeds securing the various De>»enture Stocks 


4 


to be deposited as security for the Notes, and draft of the Trust 
Deed to secure the Notes themselves, can be inspected at any time 
during business hours whilst the list is open, at the office of 


n’s Place, 


Messrs Paines, Blyth & Huxtable, 14, St. Hel i L, 
Sond Court, Walbrook 


E.C., and of Messrs Linklater & Co., 2 I 
London, E.C. 

Prospectuses and Forms of Application can be obtained of 
Lloyds Bank Limited, Head Office and Branches; of Messrs 
Cohen, Laming, Goschen & Co., 14, Austin Friars, E.C., and at 
the Offices of the Company, Bond Court House, Walbrook, E.C. 


THIS APPLICATION FORM MAY BE USED. 


THE CANADIAN NORTHERN RAILWAY 
COMPANY 


(Incorporated under Acts of the Parliament of Canada). 








Offer of 1,500,000 (part of a total Authorised Issue of £2,000,000) 
5 per cent. Secured Notes to Bearer repayable 12th August, 1918. 
To LLOYDS BANK LIMITED 
(Ox behalf of and as Bankers for the Purch 
72 Lombard street, London, E.C. 





Gentlemen,—Having paid you the sum Of £.......+ecee.e0-e. being 
the deposit (at t 1e rate of 5 per cent.), payable on applicat for 
Mistncatcaienniedins of the above-mentioned Notes, I/we her re 
that you as Bankers will allot me/us that amount of the said N 
and I/we agree to accept the same or any less number of such 

‘ ‘J ’ 


Notes that may be allotted to me/us, and to pay 


, 


according to the terms of the Prospectus offering th 
sale. 


PPT eTTTeTT TTT ee 


Cheques should te drawn to Bearer and crossed “ Lloyds Bank Limited.” 
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| 
i Banks, &r.—Continued. 
| THE RUSSO-ASIATIC BANK. 
} 

| 


Incorporated by Imperial Russian Government 
Decree. 
Capital, Authorised Rbls. 55,000,000 
eo Subscribed 45,000,000=say £4,745,000 
ae by the Imperial 


Chinese "Government), Kouping 
| Taels .3,500,000=say £520,000 
|| Reserve Funds  Rbls. 23 "600,000=say 82,500,000 





£1) 765,000 


j 

; 

| 

' 

| 

HEAD OFFICE AT 8ST. PETERSBU RG. 
Branches at all the principal towns in Russia, 
| Manchuria, Siberia, Central Asia, and China, also at 
j 
i 
} 





Paris, Bombay, Calcutta, Hongkong and Yokohama. 
interest (paid quarterly) allowed on F ixed 
Deposit Accounts for one year and over at 4% p.a. 
for shorter periods, and on current accounts at rates 
to be learnt on application. 
Banking business transacted of every description. 
i CHANTREY INCHBALD, London Manager. 
64 Old Broad street, London, E.C. 


BERGENS KREDITBANK, 


Bergen, Norway. 
GENERAL BANKING BUSINESS. 


Deutsche Bank 
London Bankers: {certaienane Agency 














Cc. J. Hambro & Son. 
Credit Lyonnais. 


| 
| 
| 


senescent taint 








| 
| 
| 








Mr. 


| for re-election. 


BURTON-ON- Neh 


lst August, 1913. 


mrt 





The retiring Anditors, Messrs. ( 





THE ECONOMIST. 


, — 
[August 9, 1913. | 





2s. . NET. 


APTURE AT SEA 


EARL LOREBURN. 


A Book of profound interest to all Shipowners 
and Merchants. 


METHUEN & COMPANY, LIMITED, 36, ESSEX STREET, LONDON, W.Cc. 


THE ANGLO-SOUTH AMERICAN 
BANK, LIMITED, 


With which is Snsbepocened 
Tue Lonpon Bank oF MEXICO AND SouTH AMERICA, 
LIMITED. 





Authorised Capital is Ga £5,000,000 
Subscribed Capital ee . . £4,500,000 
Unissued Capital .. 9s -- 500,000 
Capital Issued and Paid-up .. 1,650,000 
Capital Issued (in course of 
payment) .. * in -- 600,000 
————_ 2,250,000 
Reserve Fund .- 1,14C,000 
Ditto. (to which will be added 
premium on issue of 
120,000 new shares) .. 360,000 
————— 1,500,000 
Unealled Liability én ae 2,250,000 
Total responsibility for Creditors £6,000,000 
Heap Orrice: Ou_p Broap Street, Lonpon, E.C: 
Paris Branch : Hamburg Branch, 
19 Boulevard des Capucines, 3 Adolphsplatz. 


and 23 Rue de la Paix. 
New York Agency—60 Wall street. 

Branches and Correspondents in all the principal 
places of South America. 

Cable Transfers, Drafts, and Letters of Credit 
issued. The purchase and sale of Funds, the 
receipt of Dividends, the negotiation and collection 
of Bills of Exchange, Coupons and Drawn Bonds 
and other Banking business undertaken with all 
parts of South America. 

Current Accounts opened and Deposits received 
for fixed periods on terms which may be ascertained 
on application. 


consider it prudent to carry forward a large sum. 


I’, R. GARRARD was elected a Director of the Company at an Extraordinary General \ 
| February 12th, 1913; he retires, and offers himself for re- -election. 


| The othe r retiring Directors are Mr. Joun Gretton, M.P., and Mr. P. W. Ratcuirr, who also offer 











British Bank for Forein, 
Trade, Limited ™ 


(Late Anglo- Baie A 


a, Ltd. } 
Authorised Capital. . 
Issued and Fully Paid U p Capital Ae 


Heap Orr: 


11, KING WILLIAM STREET, LONDOY, Et 
London Clearing Bankers: 
Bank of England; Lio s Bank, La 
DEPOSIT ACCOUNTS | CURLENT 
BILLS DISCOUNTED | FOREIGN EXCu 
CREDITS OPENED | Co! ONS COL ‘LECTy 
ADVANCES AGAINST DOCUMENTS 
Every description of BRI7 ISH 
BANKING BUSINESS tran. Hand POREIGY 
VICTOR PARKE! -, Manager, 
G. H. BUTTE RFIELD, Asst Manager 


THE ROYAL BANK OF CANADA 


Established 1269, 


Capital Pald-up ... $11,560,009 
Reserve Funds --» $13,000,000 
Total Assets --- $180,000,009 


Head Office: MONTREAL, 
a, 8. HOLT, BE. L. PEASE, 
President. Vice-President and General Menge, 


LONDON, ENG., BRANCH: 


2 Bank Buildings, Princes St, Ke, 


W. M. Borsrorp, Manager, 

James Mackie, Joint-Manager, 
305 Branches throughout CANADA and NEV. 
FOUNDLAND; 24 in CUBA, PORTO RICO aij. 
DOMINICAN REPUBLIC; BAHAMA ISLANDS, 
Nassau; BARBADOS, Bridgetown; JAMAICA, 
Kingston; TRINIDAD, Port of Spain and te 
Fernando ; BRITISH HONDURAS, Belize. 

NEW YORK AGENOY. Cor William & Cedar 


BANK OF NEW SOUTH WALES 


Established 1817 | 
Lonpon Orrice—29 Threadneedle street, B.C. | 





PalA-ap GAMseed. cccccccccccccccsccccccecs $3,253,500} 
ROOT VS FORE. 66000000sccc cc ccccccccccees 2,250,000 | 
Reserve Liability of Proprietors ........ 52059) 

_— £8,157 98 | 


The London Office issues Drafts on demand a} 
its Head Office and Branches in Australia, New) 
Sealene, Tasmania, Fiji and Papua, and on its Corre | 

ndents ir Tasmania. Makes Mail and Cable) 
ransfers. Negotiates and Collects Bills of Br-| 
change. Receives deposits for fixed Periods on terms 
which may be known on applicatién; and conduct) 
every description of Australasian b anking basiness. 
DAVID GEORGE, Mansget.’ 





BASS, RATCLIFF & GRETTON, LIMITED. 


REPORT OF THE ee 


‘OOPER Broruers & Co., are eligible, and offer themselves for re-election 
By order of the Board, 
GEORGE MYOTT, 


Secretart 


i 
i | 
TO BE PRESENTED TO THE ORDINARY SHAREHCLDERS 
1 at the TWENTY-SEVENTH ANNUAL GENERAL MEETING, 
| TO BE HELD AT THE OFFICES OF THE COMPANY, BURTON-ON-TRENT 
i 
| On Monday, the 11th August, 1913, at 12.15 o'clock. 
| pnkeiiiestadisaes 
| DIRECTORS. 
| rs JOHN GRE TTON, M.P., Chairman. 
ROBERT F. RATCLIFF, M.P. P. W. RATCLIFF. 
| ARTHUR J. CLAY. | GERARD A. CLAY. 
1 H. F. GRETTON. JOHN LAMBRICK. 
FRANK R. GARRARD. | 
| ‘ ara Directors submit to the Shareholders the Balance Sheet of the 30th June, 1913, and Profit and Las 
|} Account for the year ending on that date showing a Profit, before charging Interest on Debentur Stock, 
\| £344,804 9s Od, which, with £67,666 5s 5d brought forward from the previous year, makes a total of £412,470 14s 54. | | 
| = _ amount wae 800 has been appropriated to the payment of Interest on Debenture Stock, Divi idends 02 | 
reference Stock, and an Interim Dividend of 24 per cent. on the Ordinary Shares, leaving » balance “| 
terim 2 . on a ary Shares, leaving a 
| £229, 670 14s 5d. Out of this it is proposed to declare a further Dividend on the Ordinary Shares of Th pet 
ora — e iT on the 16th August, 1913, making 10 per cent. for the year, to place £6 13,077 1% a 
to the Reserve Fund (which will then amount to £500,000). and ¢ he next account the | 
| ices ae MRAM ane a. i , and to carry forward to the | 
i] he Directors have to report a further increase.in business, arising principally from the Sali of Pale Ae) 
The cost of materials has again been high, and has diminished the gross profits accordingly. The |)irector acai 


? g, held 08 iH 


leas 
themsel¥® ji 
























